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Metal  Producers  Not 
Disturbed  By  Recent 
Cuts  In  Some  Prices 

Government  Stockpiling  Ex¬ 
pected  to  Continue  as  Stabil¬ 
ising  Factor  While  Industrial 
Demand  Becomes  Normal 

(Special  to  The  Financial  Times) 

Toronto  —  Sources  close  to  the  trade  see 
only  a  temporary  adjustment  in  the  two-cent 
price  cut  for  lead,  announced  last  week.  This 
development  generally  speaking  is  in  line  with 
aimilar  adjustments  in  other  metallic  and  non- 
metallic  commodities.  Copper  and  zinc  have 
met  with  less  of  an  onrush  of  customers  re¬ 
cently  and  consequently  with  a  softening  of 
the  price  for  new  and  scrap  metal.  But  the 
trade  is  convinced  that  this  is  more  the  result 
of  inventory  adjustments  and  the  taking  of  a 
breathing  spell  on  the  part  of  largescale  con¬ 
sumers  than  of  a  fundamental  change  in 
demand. 

The  picture  is  by  no  means  quite  clear, 
however.  Recent  losses  of  production  of  cop¬ 
per  due  to  strikes  was  expected  to  at  least 
firm  the  price  structure.  But  even  the  heavy 
setback  of  Kennectott  Copper,  which  lost  an 
output  of  75,000  tons,  did  not  stall  the  weak¬ 
ening  of  prices  which  has  been  noticed  per¬ 
iodically  since  the  beginning  of  the  year. 

Industrial  consumption  of  metals  may  now 
be  considered  as  stabilised.  The  backlog 
situation,  as  far  as  orders  are  concerned,  is 
considered  normal  and  the  inventory  picture 
fails  to  show  either  huge  accumulations  or 
serious  lack  of  supply.  This  would  indicate 
that  the  influences  of  the  grey  markets  have 
ceased  to  play  much  of  a  role  and  that,  were 
It  not  for  the  effect  of  stockpiling,  the  supply 
and  demand  balance  would  be  near  being  re¬ 
stored.  This  is  not  the  case,  however. 

Xew  Supplies  Chief  Threat 

Producers  of  most  metals  still  face  calls 
for  ingot  and  semi-fabricated  metal  from  a 
variety  of  U.S.  government  sources  for  stock¬ 
piling  purposes  and  the  trade  actually  ex¬ 
pects  that  this  policy  will  be  intensified  rather 
than  weakened.  There  is,  therefore,  little 
reason  to  expect  a  further  weakening  of  prices, 
as  far  as  they  affect  Canadian  metal  produc¬ 
tion.  The  biggest  longterm  threat  faced  by 
the  mines  today  is  not  the  possible  decline  of 
.  activities  in  metal  consuming  industries  but 
rather  the  development  of  possible  new  sources 
of  metal  within  a  range  that  would  make 
it  economical  competition. 

Nothing  of  substantial  importance  has  been 
found  in  recent  years,  either  in  lead  or  zinc 
or  copper,  in  the  western  hemisphere.  At 
least  there  has  been  nothing  big  enough  to 
jeopardise  the  undoubtedly  strong  position 
which  Canadian  producers  have  achieved. 
These  considerations  did  not  arise  during  the 
past  ten  y£ars  of  metal  famine.  Indeed,  there 
were  times  when  producers  wished  that  there 
were  alternative  supplies  so  that  the  unreason¬ 
able  drain  of  ore  —  at  ridiculously  low  prices 
—  could  have  been  averted.  The  overall  world 
supply  situation,  however,  now  once  again 
takes  on  a  different  hue,  as  production  be¬ 
comes  stabilised  in  the  older  areas  and  the 
markets  once  again  become  accessible  on  a 
basis  other  than  “friend  or  enemy’’. 

It  is  possible  for  instance  that  a  further 
deterioration  of  relations  between  Tito  and 
Moscow  may  divert  substantial  metal  ship¬ 
ments  from  the  east  to  the  west.  Jugoslavian 
production  has  always  been  important,  par¬ 
ticularly  in  copper,  and  it  is  one  of  the  com- 
modfties,  whose  export  helps  maintain  the  j 
country’s  economy.  The  British  government 
pjjrticularly  would  probably  be  very  much  in¬ 
terested  in  obtaining  metals  in  exchange  for 
consumer  goods,  rather  than  to  buy  them  for 
dollar  currencies.  Thus  the  market  outlook 
is  definitely  influenced  by  the  political  devel¬ 
opments  abroad. 

African  Flans 

Another  point  of  interest  to  North  American 
and  particularly  to  Canadian  producers  is  the 
possibility  of  developing  new  ore  sources 
around  the  world  under  Mr.  Truman’s  global 
development  plan.  Mining  output  in  Africa 
for  instance  has  in  the  past  been  always  con¬ 
sidered  in  terms  of  gold  and  of  diamonds.  Both 
the  British  and  the  United  States  governments 
have  longterm  plans  for  the  exploitation  of 
known  large  sources  of  a  variety  of  indus¬ 
trial  metals  in  the  African  colonies  and  the 
continued  currency  stringency  might  indeed 
weaken  the  export  position  of  North  American 
producers  in  favor  of  mines  operating  at  in¬ 
creased  rates  in  the  sterling  area.s. 

These  are  considered  problems,  however, 
that  will  not  need  to  be  faced  in  the  imme¬ 
diate  future.  For  the  remainder  of  1949  the 
big  question  mark  is  whether  stock  piling  will 
be  carried  on  at  maintained  or  even  increased 
rates,  or  whether  ordinary  peacetime  indus¬ 
trial  consumption  might  run  into  snags  which 
are  indicated  for  some  other  commodities.  At 
the  present  time,  the  overwhelming  opinion 
among  metal  producers  and  traders  is  that 
some  minor  adjustment  in  price  was  bound  to 
come,  because  of  the  changes  within  the  gen¬ 
eral  economy,  but  that  there  is  no  basis  for  a 
substantial  change  in  the  demand  position. 
Thus  prices  for  almost  all  metals  are  expected 
to  settle  at  around  current  levels,  with  nothing 
much  removed  from  them  but  the  froth  of 
grey  market  trading. 
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It’s  In 

The  News 

Highlights  of  Events  and 
Developments  of  Interest 
to  Finance  and  Business 

Warning  against  the  potential  effects  on 
Canadian  trade  of  bilateral  deals  between 
non-dollar  countries.  Bank  of  Canada  chair¬ 
man  Graham  Towers  pointed  out  this  week 
that  this  country  will  be  forced  to  choose 
between  developing  an  alternative  market 
at  home  or  abroad  for  goods  previously  sold 
to  such  countries,  or  of  making  some  spe¬ 
cial  arrangements  with  them  in  an  effort 
to  retain  the  markets.  Further  credits,  he 
said,  might  be  involved,  or  special  deals 
whereby  Canada  would  take  more  goods 
from  dollar-short  countries  even  if  it  were 
necessary  to  pay  higher  prices  than  else¬ 
where. 

4^  «  y 

A  total  of  about  425,000  coal  miners  in 
the  United  States  started  on  ai  two-week 
holiday  on  Monday  of  the  week.  Stoppage, 
called  by  John  L.  Lewis  as  a  memorial  to 
miners  killed  and  injured  last  year  and  as 
a  measure  of  protest  against  an  unwanted 
appointee  as  head  of  the  U.S.  Bureau  of 
Mines,  is  unlikely  to  develop  into  a  strike  in 
view  of  prevailing  conditions.  It  is  believed, 
however,  that  the  move  is  in  the  nature  of 
a  show  of  strength  by  Lewis  in  preparation 
for  new  contracts  coming  up  later  in  the 
year. 

«  4^  4^ 

Steelmakers  and  other  heavy  coal  using 
industries  are  not  expected  to  be  affected 
by  the  2-week  miners’  holiday  should  the 
miners  go  back  at  the  end  of  the  period; 
this  in  the  light  of  substantial  stock-piles 
of  coal  in  the  country.  Immediate  reaction, 
however,  was  the  laying-off  by  railroads 
in  the  U.S.  of  nearly  60,000  men.  Railroads 
already  had  been  laying-off  men  in  the 
yards. 

»  ♦  ♦ 

Advices  from  Washington  Indicate  that 
the  Truman  demand  for  power  to  build 
steel  mills  in  the  U.S.  if  private  industry 
failed  to  meet  the  needs  of  the  nation  will 
have  a  rough  journey  in  Congress.  U.S. 
Steel  chairman  Olds  pointed  out  this  week 
that,  before  government  mills  could  be  turn¬ 
ing  out  steel,  supplies  in  the  industry  will 
be  in  balance. 

*  * 

In  announcing  the  fourth  cut  in  price 
paid  for  crude  oil  within  a  period  of  4 
months,  George  J.  Hanks,  president.  South 
Pennsylvania  Oil  Co.,  warned  that  produc¬ 
tion  in  the  United  States  must  be  reduced 
materially  in  order  that  a  better  balance 
between  supply  and  demand  be  achieved. 

if-  *  * 

Potential  signatories  to  the  Atlantic  Pact 
continue  to  grow.  Latest  countries  to  show 
an  interest  are  Italy,  Iceland,  Denmark  and 
Portugal.  Last  named  country,  however, 
has  made  plain  its  position  in  the  matter  of 
control  of  bases  in  the  strategic  Azores, 
Portugese  colonies,  which  will  not  be  allow¬ 
ed  to  pass  to  any  other  country. 

flp  *  V 

A  U.K.  government  white  paper  states 
that  reasonable  progress  towards  economic 
independence  under  the  Marshall  plan  is 
being  made  by  Great  Britain.  It  warns, 
however,  that  the  improved  position  should 
not  obscure  the  dollar  deficit  which,  it  points 
out,  is  still  serious. 

4;  4^  41 

Recent  softness  in  market  for  lead  is  be¬ 
ginning  to  be  reflected  in  other  base  metals. 
Offerings  of  scrap  copper  have  been  increas¬ 
ing,  and,  as  a  result,  price  has  been  shaded 
about  three-quarters  of  a  pound.  So  far, 
however,  market  reports  are  that  demand 
for  refined  copper  is  being  fairly  well  main¬ 
tained  and  is  still  in  excess  of  available 
offerings. 

4i  4^  41 

With  evidences  of  a  shrinking  volume  of 
demand,  reports  have  it  there  is  increasing 
pressure  by  consumers  for  a  downward  re¬ 
vision  in  steel  prices.  In  this  connection, 
magazine  Steel  indicates  that  the  question 
of  whether  steelmakers  can  long  resist  the 
pressure  for  price  reductions  is  a  debatable 
one. 

4P  4  4i 

Restaurateurs  in  the  U.S.  are  taking 

cognizance  of  the  changes  economic  con¬ 
ditions  and  are  taking  steps  to  prevent 

people  from  going  back  to  eating  at  home. 
Inducements  in  the  way  of  reduced  prices, 
free  coffee,  faster  and  more  efficient  ser¬ 
vice  and  other  and  other  contrivances  are 
being  resorted  to.  In  Canada,  while  there 
is  no  question  of  lower  prices  or  larger 
meals,  restaurateurs  are  meeting  the  situa¬ 
tion  by  speeding  up  and  improving  service. 

London  dispatches  suggest  that  dropping 
of  clothing  rationing  was  inspired  more  by 
reduced  spending  power  in  the  United  King¬ 
dom  than  by  any  marked  change  in  clothing 
supplies.  It  is  estimated  that  end  of  cloth¬ 
ing  rationing  will  mean  the  release  of  about 
10,000  people  who  have  been  engaged  in  its 
administration  for  other  and  more  essential 
work. 

41  4i  4^ 

According  to  London  dispatches,  a  textile 
mission  which  recently  returned  from  Can¬ 
ada  finds  that  British  woollen  goods  are 
meeting  considerable  consumer  resistance 
here  at  their  prevailing  prices.  Future 
market,  mission  suggests,  will  depend  upon 
the  British  manufacturers  “and  their 
efforts.’’ 

4:  4^  4i 

Most  of  the  U.S.  radio  manufacturers  have 
joined  the  parade  and  reduced  the  prices  of 
their  products  as  an  incentive  to  consumer 
demand.  Indications  are,  however,,  that 
Canadian  producers  are  not  following  suit 
for  the  time  being  at  least. 

4^  4f  4f 

Commercial  failures  in  Catiada  la.st  year, 

accorditig  to  U.B.S.  figuie.s,  were  at  highest 

level  .since  1941  and  weie  sharply  highei- 
than  for  preceding  year  numbering  Sl.'J  a.s 
compared  with  545  in  1947.  Failures,  how¬ 
ever,  still  are  well  below  pre-war  levels, 
number  in  1939  having  been  1,392. 


Railway  Passenger 
Traffic  Is  Almost 
Back  To  Normal 

Much  Greater  Than  Pre-War 
Both  in  Business  and  Vacation 
Travel  —  This  Year  May  See 
Check  to  3-Year  Decline 

A  considerable  decline  in  volume  of  railway 
passenger  traffic  from  the  war-time  peak 
years  of  1943-45  has  brought  travel  conditions 
on  Canadian  roads  almost  back  to  normal.  This 
is  evidenced  by  fact  that,  except  on  week- 
j  ends,  advance  reservations  for  sleeping  ac¬ 
commodation  in  the  shape  of  a  lower  berth 
seldom  is  necessary  while  there  invariably 
are  plenty  of  upper  berths  not  in  use.  This, 
of  course,  is  in  direct  contrast  with  conditions 
up  until  mld-1946  when  —  particularly  in 
times  of  peak  demand  —  it  was  difficult  for 
the  average  traveller  to  obtain  sleeping  accom¬ 
modation,  even  with  advance  bookings. 

The  abnormal  traffic  in  peak  war  years 
was,  of  course,  due  to  heavy  troop  move- 
1  ments;  large-scale  transportation  demands  of 
army,  navy  and  air-force  personnel  on  period¬ 
ical  or  week-end  leaves;  and  the  continuous 
stream  of  businessmen  from  all  parts  of  the 
country  going  to  and  from  Ottawa.  The  ac- 
compan3nng  chart  demonstrates  clearly  the 
effects  of  these  conditions  during  the  3  year  ! 
period  1943-45  on  railway  passenger  traffic  ! 
which,  in  number  of  passengers  carried,  in-  | 
creased  3-fold  between  1939  and  1944  and,  in 
“passenger  miles”  almost  quadrupled. 

Between  1945  and  1946  there  was  a  wide 
drop  in  traffic  —  as  a  direct  result,  of  course, 
of  end  of  hostilities  —  and  another  marked 
decline  between  1946  and  1947.  Recession  in 
traffic  last  year  from  1947  levels  was  of 
moderate  proportions. 

Holding  Up  This  Year 


Railway  Passenger  Traffic 


Does  Early  Budget 
Point  to  an  Early 
General  Election? 


Dominion  Class  Co. 
Operations  Continue 
On  An  Active  Scale 

Being  of  Seasonal  Nature, 
Balance  of  Year  Dependent 
Upon  Canning  Prospects  to 
Some  Extent 

Operations  of  Dominion  Glass  Co.,  Ltd., 
since  the  close  of  the  fiscal  year  ended  Sept¬ 
ember  30,  1948,  have  been  maintained  at  a 
Ottawa  —  The  budget  is  coming  down  next  ^  high  level.  The  Financial  Times  understands. 
Tuesday,  March  22.  That  looks  like  an  early  j  Company’s  program  of  plant  modernization 
election  although  you  never  can  tell.  They  improvement  is  virtually  completed  now, 
say  it  takes  an  anaconda  a  month  to  digest ' 


On  the  Other  Hand,  Oovemment 
May  Want  to  Give  Voters  Ample 
Time  to  Digest  Tax  Reductions  — 
P.M.’s  Visit  to  Windsor  a  Giorious 
Success 


By  TEMFUS 


Tax  Bills  Determined 
Defence  Costs  Which 
Actually  May  Be  Lower 

Estimates  May  Not  Reflect  the 


a  goat  after  he  has  swallowed  it.  The  Grits 
may  think  it  will  take  a  long  time  for  the 
public  to  absorb  all  their  tax  reductions. 

Meanwhile,  the  estimates  for  the  most  part 
are  favorable,  except  th4  great  increase  for 
national  defence.  But  w;e  simply  have  to  be 
ready,  just  in  case,  and  the  general  belief  is 


and  these  additions  and  replacements  are  add¬ 
ing  to  the  efficiency  of  the  company’s  plants, 
and  placing  the  company  in  a  stronger  com¬ 
petitive  position. 

Expenditures  on  equipment  and  improve¬ 
ments  during  the  past  few  years  has  enabled 


that  the  more  we  are  ready  to  fight,  the  less  |  a  record  volume  of  business,  although  margin 


Joe  will  be. 

411  4^  41 

I  understand  that  the  St.  Laurent  trip  to 
Windsor  was  a  glorious  Success.  I  have  talked 
to  the  boys  who  were  along,  and  Hon.  Louis 
went  over  like  a  house  afire.  I  might  add  that 


of  profit  has  been  narrow. 

The  glass  business  is  of  a  seasonal  nature, 
and  as  much  it  is  difficult  to  appraise  possible 
results  for  the  urrent  fiscal  year  at  the  present 
time.  It  may  be  expected,  however,  that  final 


Current  Drop  in  Raw  Material  |  they  were  pleased  at  long  last  to  see  a  Prime  I  figures  for  the  present  year  will  be  at  least 

Prices  — -  Public  Works  Needs 
Seen  Underestimated 


(Spiecial  to  The  Financial  Times) 
Toronto  —  A  number  of  the  more  important 
items  in  the  preliminary  estimates  tabled  by 
the  Finance  Minister,  Mr.  Abbott,  this  week, 
should  be  subject  to  downward  revision  if 
current  trends  mean  anything  at  all.  Although 
ordinarily,  preliminary  estimates  of  expendi¬ 
tures  are  supplemented  by  appropriations 
later  in  the  year,  when  individual  departments 
Both  major  railways  report  that  passenger  |  are  under  study,  the  preliminary  outline  of 
traffic  in  1949  to  date  has  held  up  well  in  j  the  cost  of  government  is  usually  a  reliable 
comparison  with  last  year  and,  based  on  ad-  j  index  of  requirements. 

vance  bookings  at  hotels  and  different  vaca-  i  ’The  recent  record,  however,  has  shown  that 
tion  resorts,  indications  arc  that  summer  traf-  I  wide  fluctuations  in  the  cost  of  materials  for 
fic  will  be  well  maintained.  Last  year  there  I  instance  may  make  a  substantial  difference 
was  a  fairly  marked  falling  off  in  business  j  in  the  balance  —  credit  or  debit  —  that  may 
and  official  travel,  which,  however,  was  off-  j  appear  at  the  end  of  the  fiscal  year.  By  far 
set  to  a  considerable  extent  by  expansion  in  i  the  largest  increase  in  estimates  for  the  corn- 
vacation  travel.  It  is  to  be  assumed  that  j  ing  year  is  proposed  for  the  defence  depart- 
improved  travel  conditions  have  been  a  factor  j  ment,  and  here  the  bulk  of  the  higher  ap- 


Minister  who  could  produce  a  wife. 

From  all  I  have  learned,  St.  Laurent  took 
to  this  like  a  duck  to  water.  Somebody  in 
the  party  told  him  to  remember  he  was  67. 
He  is  reported  to  have  said: 

“I  like  doing  this;  it  is  a  lot  better  than 
standing  in  the  Supreme  Court  and  talking.” 
The  fact  is,  our  Louis  was  having  fun.  That 
pause  of  his  at  St.  Joachim  made  a  hit;  it 


as  good  as  for  the  preceding  year.  Normal 
volume  of  business  is  holding  up  well  and 
further  expansion  of  the  company’s  business 
is  anticipated  in  the  future.  Many  factors 
enter  into  the  situation,  however,  and  a  great 
deal  is  dependent  on  the  canning  industry, 
which  requires  many  glass  containers  for  the 
preservation  of  food.  The  company’s  ex¬ 
pansion  and  modernization  program  is  result- 


was  on  impulse.  All  along  the  lin^e,  he  did  largely  increased  operations  since  com- 

the  right  thing.  They  loved  it  when  he  flagged  | 
down  his  car,  and  went  to  speak  to  the  old 
man  with  whiskers. 

4(1  4|i  41 


I  say  it  is  a  shame  that  a  city  the  import¬ 
ance  of  Windsor  has  not  had  an  official  visit 
from  a  prime  minister  in  30  years.  Windsor  is 
far  too  important  to  be  neglected  for  one  year, 
let  alone  30. 

First  of  all,  Windsor  is  closest  to  United 
States  of  any  city  in  Canada.  All  too  often 
we  have  let  our  citizens  go  over  to  Cadillac 
Square  to  cheer  the  president  because  our  own 
prime  ministers  negleted  their  pople.  So  we 


of  no  little  importance  in  expansion  in  vaca-  j  propriation  is  earmarked  for  equipment  of  important  city  with  an 

tion  traffic  and  a  trend  this  year  more  or  less  various  kinds.  To  the  extent  that  these  esti-  j  international  viewpoint  ^ 

paralleling  that  of  last  year  appears  to  be  in  mates  have  been  made  at  least  partly  before  i  strategically  located  for  inter- 1 

I  I"'  city  visits  such  as  Governor  Mennen  Williams  I 

It  should  be  noted  that  normal  traffic,  both  I  prices  was  pronounced,  it  can  fairlj  be  j  Michigan  had  with  Prime  Minister  St. 
business  and  vacation,  is  greater  today  than  i  expected  that  the  actual  performance  may  not  |  Laurent.  If  we  had  more  of  this,  we’d  have 
in  pre-war  years;  business  travel  because  of  ;  I*®  costly  ^  indicated.  Until  it  is  J^nown  |  trashy  characters  as  Mr.  Trov,  the 

the  war-time  and  post-war  industrial  and  busi-  j  that  surplus  shown  in  1948-  |  commissioner,  or  something, 

ness  expansion  in  the  country  and  vacation!  i  ascribing  all  the  vice  in  Detroit  of  Canadian 


pletion  of  additional  facilities  in  1948,  but 
higher  costs  are  making  things  difficult,  in 
some  respects.  Net  earnings  for  the  fiscal 
year  ended  September  30,  1948,  increased 
51.6', f  to  Sl.612,471  when  the  company  pro¬ 
duced  and  sold  record  volume  in  quantity  and 
value. 

Prospects  Promising 

Net  earnings  for  the  fiscal  year  ended  Sept¬ 
ember  30th,  1948,  were  equivalent  to  $6.73  per 
share  on  the  common  stock  as  compared  with 
$4.15  per  share  for  the  preceding  fiscal  year. 
There  does  not  appear  to  have  been  any 
change  in  the  company's  situation,  and  pros¬ 
pects  for  the  current  year  appear  to  be  highly 


travel  as  a  consequence  of  widely  increased 
wage  levels  and  the  trend  in  recent  years  to¬ 
wards  vacations  with  pay  for  industrial  work¬ 
ers.  It  is  worthy  of  note  in  this  connection 
that,  despite  the  wide  decline  in  passenger 
traffic  between  1944  and  1948,  figures  for  last 


credits  and  similar  perhaps  unbudgeted  out¬ 
lays,  any  estimate  of  the  actual  budget  sur¬ 
plus  to  be  shown  next  Tuesday  must  remain 
guesswork.  It  is  doubtful,  however,  if  the 


origin.  I  say  that  we  ought  to  send  our  cabinet 
ministers  down  there  often,  but  Windsor  ought 
to  be  a  "must”  once  a  year  for  any  Canadian 


year,  as  demonstrated  in  chart,  still  were  figure  of  $450  millions  and  patticularly 

practically  double  those  for  1939.  !  optimistic  figure  of  over  $600  mil- 

_  ,  i  lions  mentioned  late  last  year  do  not  appear 

Both  railways  are  doing  everything  possible  ;  ^  been  realised, 

to  maintain  passenger  traffic  but  it  is  pointed  I 


actual  figure  to  be  reported  will  be  much  |  j  tu  u  .  t  i.  c 

*  '  Thirdly,  in  Windsor  there  beats  the  heart  of 

labor,  in  Canada.  What  in  heaven’s  name 


larger  than  $300  millions.  The  earlier  men- 


Must  Remain  Speculation 


out  that  available  means  of  attracting  busi¬ 
ness  are  limited.  Two  most  obvious  methods 
are  fare  reductions  and  improvement  in  pas¬ 
senger  accommodation.  Insofar  as  former  is 
concerned,  hands  of  railways  are  tied  by  pre¬ 
vailing  conditions.  It  is  pointed  out  that,  ...  ,  -  -  -  -  -  -  —  — .• 

regular  fares  and  commutation  rates  have  i  amount  of  some  $250  millions  could  i  to  save  Windsor  for  the  Liberals,  we  should 

'  be  knocked  off  the  total  tax  bill  collected, 
compared  with  1948.  It  is  unsound  to  plan 
on  much  more;  just  as  it  would  be  politically 
foolish  for  the  government  to  plan  on  doing 
much  less.  Aside  from  the  tax  slashes  prom 


This  expansion  in  earnings  illustrates  the 
continued  demand  for  the  company’s  products 
and  reflects  the  effect  of  the  expenditures 
made  on  plant  improvements. 

Cost  of  wages  and  materials  has  continued 
to  rise,  however,  and  further  substantial  gen¬ 
eral  wage  increases  have  been  granted  to 
employees  during  the  past  year. 

Cost  of  replacing  buildings  and  equipment 
has  also  been  high,  and  it  i.s  becoming  a 
question  of  considerable  significance  as  to 
when  these  difficulties  develop  into  a  factor 
of  importance  in  the  company’s  operations 
from  an  earnings  point  of  view.  The  outlook 
does  not  appear  to  be  unduly  dim,  however, 
as  net  earnings  have  been  showing  a  steady 


does  anybody,  in  Ottawa,  know  about  labour 
first  hand.  We  ought  to  have  somebody  down 
there  once  in  a  while  seeing  what  they  are 
thinking.  Then  too,  we  ought  to  put  them 

.  .  >  straight  on  the  rails  too.  Labor  men  under-  .  . . . . . . . . „ _ ^ 

To  som^^ extent,^  and  ^because  >3  tjiese  i  gtand  straight  language;  a  bull  session  be- j  increase  over  the  past  few  years.  The  presi 

dent  of  the  company  stated  that  the  demand 
for  gla.ssware  as  manufactured  by  the  com¬ 
pany  continued  at  a  high  level  during  the  1948 
fiscal  year  and  manufacturing  improvements 
enabled  the  company  to  maintain  sales  at  a 


unforeseeable  credit  grants  and  other  items ,  tween  our  politicos  and  the  labor  leaders 
which  make  surpluses  seem  unreal,  any  !  ^ould  be  a  good  thing. 

speculation  as  to  tax  relief  must  remain  just  j  Windsor  and  the  district  went  all  out  for 
that.  By  and  large,  however,  it  would  appear  ;  the  Prime  Minister.  We  should  not  onlv  try 


been  unchanged  for  years.  Present  year 
brought  a  decision,  forced  upon  the  roads  by 
economic  developments,  to  increase  the  mini¬ 
mum  fare  from  5  cents  to  10  cents.  Week¬ 
end  and  vacation  special  rates  may  be  some-  ,  . 
what  higher  this  summer  rather  than  lower.  >5®^.  obliquely,  to  be  sure,  in  recent  weeks,  by 
^  _  (  far  the  greatest  interest  is  centered  on  the 

Cannot  Reduce  Taxes  ,  actual  cost  of  doing  the  things  the  government 

Incidence  of  high  operating  costs,  obviously,  proposes  to  do.  It  wiil,  of  course,  when  giving 
preclude  the  possibility  of  lower  fares.  Rail-  |  consideration  to  reducing  taxes,  have  to  think 
ways  have  asked  for  and  hope  to  be  success-  j  also  in  terms  of  possi'ole  reduced  collections 
ful  in  obtaining,  the  rescinding  of  the  federal  from  sales  taxes  and  from  corporation  and 
tax  on  railway  tickets  in  the  forthcoming  |  private  income  taxes,  in  view  of  price  declines 
budget.  This,  a  15  per  cent  levy,  adds  very  j  and  less  hectic  business  operations  than  those 
materially  to  the  cost  of  railway  travel  and  |  that  featured  1947  and  1948. 
its  elimination  would  probably  make  a  con-  |  The  defence  item  in  which  this  year’s  esti- 
siderable  difference,  particularly  in  the  longer  j  mates  show  the  great  increase,  consists  at  the 
and  more  costly  journeys.  j  moment  of  charges  for  men,  material  and  ad- 

Incidence  of  high  operating  costs  also  enters  j  ministration.  It  does  not  include  apparently 


make  that  most  significant  city  a  regular  call  !  high  level.  This  trend  has  been  continuing, 
for  our  top  political  brass.  I  according 

Let's  see  that  after  this,  in  view  of  the 


into  the  question  of  improvement  in  rolling 
stock.  Freight  rates,  major  source  of  revenue 
for  the  roads,  are  today  inadequate  and  the  ap¬ 
plication  for  a  second  increa.se  in  rates  — 
made  necessary  by  the  boost  in  wages  that 
was  granted  following  the  imposition  of  the 
first  freight  rate  increase  at  beginning  of  last 
year,  has  been  dragging  along  with  little  ini- 


magnificent  response  that  Windsor  made,  that 
our  prime  ministers  in  their  turn  can  be 
equally  magnificent. 

41^4^4* 

Now  that  Argentina  is  over  its  dollar 
binge,  some  good  may  come  to  Canada  out 
of  it  all.  They  have  been  tough  to  get  along 
with  for  quite  a  while  now,  because  we  had 
to  pay  their  prices,  or  else.  The  suggestion 
is  heard  in  government  circles  that  Argentina 
as  a  potential  market  looks  a  lot  better  than 
it  did  a  year  ago.  But  now  it  will  be  our 
turn  to  talk  turkey. 

One  possible  outcome  may  be  cheaper  hides, 
and  possibly  cheaper  shoes.  Leather,  and  some  ! 
of  the  things  used  in  the  curing  of  leather,  ' 
have  been  in  part  coming  from  the  Peron 
Republic.  Possibility  exists  that  Canada  can 


to  reliable  information. 

I'inancrial  Position  Strong 

Financially,  the  company  is  in  a  strong 
po.sition.  As  at  September  30.  1948,  Work¬ 
ing  Capital  amounted  to  $6,352,801,  compared 
with  $4,265,835  at  the  end  of  the  previous  fis¬ 
cal  year. 

Cash  and  Dominion  Bonds  increased  to  $3,- 
036,461  from  $1,993,767  and  Accounts  and 
Taxes  receivable  amounted  to  $3,401,177 
against  Accounts  Receivable  of  $2,190,036  in 
1947.  Current  Liabilities  were  $2,583,492  com¬ 
pared  with  $2,082,727. 


WHERE  TO  FIND  IT 


an  item  of  some  $40  millions  to  be  set  aside 
for  accommodation  of  married  meh’s  families. 

Thus  the  bulk  of  the  increase  is  for  modern  '  now  buy  cheaper  than  before, 
equipment,  in  which  material  costs  play  a 
major  role.  A  moderate  reduction  in  indus¬ 
trial  activity  now  taking  place  throughout 
the  country  will  probably  result  in  more  spirit¬ 
ed  bidding  and  therefore  in  perhaps  somewhat 


mediate  prospect  of  its  being  acted  upon.  The  j  lower  contract  costs.  One  point  therefore, 
roads  can  only  spend  so  much  on  improvements  i  which  can  not  be  answered  now,  but  which 
with  operating  conditions  as  they  are;  hence  j  may  be  answered  favorably  from  the  tax 
the  apparently  slow  progress  in  installation  of  payers’  point  during  the  coming  year  is 
more  modern  rolling  stock.  New  equipment  j  whether  these  factors  will  show  them.selves  in 
is  being  put  in  service  as  quickly  as  possible  |  lower  defence  costs  than  those  indicated  in 
in  relation  to  the  ability  of  the  roads  to  pro-  ]  the  estimates.  It  is  an  important  item,  which 


vide  for  it  and  the  ability  of  the  car  com 
panics  to  build  it. 

New  sleeping  cars  will  emphasize  the 


could  grow  to  have  some  real  effects  on  the 
trend  of  government  costs. 

A  somewhat  less  pleasant  possibility  is  to 


roomette  type  of  accommodation  in  prefer-  ;  ^®  ’f*  ll'®  fact  that  estimates  for  public 

ence  to  the  old  upper  and  lower  berths.  Day  j  "'orks  may  be  found  too  small  by  far,  before 
coaches,  of  course,  are  being  made  more  and  j  year  is  out.  The  government  suggests 

more  comfortable  and,  in  every  way,  the  rail-  j  millions  compared  with  $82  in  the  year 

way  traveller  is  getting  much  more  for  his  |  drawing  to  a  close.  It  has  not  been 
money  —  on  the  longer  runs  at  least  —  than  j  ®vident  that  the  1948-49  fiscal  year  was 


he  has  been  obtaining  in  the  past. 


(Continued  on  page  16) 


Liberals  Figure  They  i 

BV  AUSTIN  F.  CROSS 

Zan  < 

jO 

Back 

I  am  beginning  to  weaken  —  it  now  looks 
as  if  there  might  be  a  June  election.  Reasons? 

First  of  all,  Hon.  Louis  St.  Laurent’s  whirl¬ 
wind  trip  through  Western  Ontario,  which  by 
tlie  way,  was  a  magnificent  triumph. 


als  figure  they  can  beat  Drew.  They  have 
made  a  quick  survey,  and  they  feel  they  have 
the  Gorgeous  One’s  Number.  Remember,  they 
say  that,  not  I.  But  the  signs  are  pointing 
I  that  they  think  they  can  take  the  country, 
n  thi.s,  I  am  reminded  of  tlie  ancient  pro- 


Seiond,  lii.s  ileterminalion  to  do  llie  Grand  j  where  llie  man  iield  a  bird  in  Ids  hand. 

'  Tour  to  the  I'aeific  at  Easter. 


Any  benefits  thus  obtained  in  this  industry 
will  ultimately  be  passed  along  to  the  Cana¬ 
dian  public. 

4fr  4fr  4S 

Col.  T.  A.  Kidd,  M.P.  for  Kingston,  put  on 
the  Hansard  on  page  1312  two  stories  where 
seeming  injustices  were  done  to  Canadians. 
One  was  where  a  Canadian  girl  honestly  ad¬ 
mitted  that  she  had  American  money  on  her, 
when  she  reached  the  border.  The  other  girls 
had  form  H.  and  she  did  not.  The  money  was 
confi.scated  by  the  Foreign  Exchange  Control 
Board. 

The  other  was  a  fellow  who  got  a  chance 
to  go  to  Ormstown,  P.Q.,  with  a  friend.  But 
he  did  not  know  that  the  man  was  going  via 
the  Cornwall  bridge  and  New  York  state, 
which  is,  of  course,  a  short  cut  for  cars.  The 
result  was  that  he  too  had  his  money  over 
the  stipulated  $25  confiscated. 

'  It  was  the  opinion  of  Mr..  Kidd  that  this 
money  should  not  have  been  confiscated,  but 
held,  and  then  returned.  Col.  Kidd  told  me  j 
I  abonUit,  and  I  read  and  re-read  the  Hansard. 

!  On  the  face  of  it,  it  looked  hard  hearted  and 
j  high  handed  for  the  Foreign  Exchange  Control 
I  Board  to  take  such  a  cruel  and  seemingly 
vindictive  view  of  the  matter.  Howev’er,  I 
have  been  here  long  enough  to  know  there 
are  two  sides  to  everj'thing.  I  accordingly 
approached  Royd  Beamish,  press  liaison  offi¬ 
cer  of  the  Bank  of  Canada,  who  gave  me 
the  following  explanation: 

“Following  is  the  official  Foreign  Exchange 
Control  Board  comment  on  the  two  F.E.C.B. 
enforcement  case.s  mentioned  in  the  Hou.se  of 
Common.s  hv'  Mr.  Kidd. 
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!  l.s  it  alive?  he  would  say.  If  you  .said  yea,  he 
Third,  ihe  budget  is  coming  ilown  next  weel:.  .squeezed,  and  it  wa.s  dead.  If  you  said  dead, 
t’ou/lh,  there  is  that  $  1  .l.OhO.OOO  to  he  spent  ■  iheii  he  released  it,  and  it  flew  awav.  Tlie 
on  llie  Canso  Bi'idge.  bird  is  now  in  tlie  goveinmenl’s  liand.  If 

Fifth,  Trans  Camrtla  Highway  Expenditures,  the  Conservatives  think  tliev  would  do  belter 
Sixth,  haste  with  controls,  Atlantic  Pact,  amid  fajling  leaves,  then  it  will  be  .lime.  i-ai..suowiie.  wm.,  on  auiy  .i.-..,  oec.areu 

floors  under  thi.s  and  that.  I’ll  say  this;  the  Liberals  are  starling  to  '®"^  V 

Seventh,  eighth,  ninth  and  tenth,  the  Liber-  ,  do  better.  | 


f'tise  of  Miss  Eileen  Keiiand 

'Mi.ss  Kenaud,  wlien  leavin 


Canada  at 


(Continued  on  page  12) 
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might  have  been.  If 

vllBlTiniyari  V»0*  water  conditions  during  1949  are 

norma),  our  revenues  will  of  course  j 

Head  Calls  For  be  tavorabiy  affected  as  compared  ,  riiyilVSlT  I  Directors  of  Renold  -  Conventry  |  *  ' 

i  Limited  have  declared  dividend  of 

DavSciAVI  More  Primary  Power  ;  am  Da^ 27  cents  on  class  “A",  plus  10  cents 

MCTlSIOfl  Last  year's  kilowatthours  sold,  payable  April  1,  to  rec- 

.]  -  Mr.  Wilson  said  in  quoting  the  re-  ^  -  ord  March  15.  At  same  time  direc-  Ab'tibi  R  &  K,'  lli'o  P 

Tells  Annual  Reefing  p®*"*’ *°*^®^*®‘*  Earnings  of  $2.55  a  ^  tofs  announced  dividend  of  28  Abuibi  p.’ &  p.i’ common 

•  Cost  of  Energy  Today  i  ‘  Share  Shown  for  Year  of  i Acw“  i-iore' woikV’  .  ...•; 

•  X  X  f  I  .  w  ^  I  primary  power  at  d  L  D  J  x*  '' quarter,  plus  extra  of  5  cents,  both  Aiumhiiiim  Ltd.,  Pref.  . 

Out  of  Line  —  10-Year  j  wholesale,  however,  represented  an  reak  rrOClUCtlOn  and  i  payable  July  1,  to  record  June  15;  >'  . 

;  Growth  Reviewed  increase  of  16  per  cent  over  the  Sales  and  27  cents  for  fourth  quarter  Ashdow*!  Hiudwarp,'  ".v” 

_  j  previous  year  while  secondary  _  !  plus  extra  of  5  cents,  both  payable 

The  need  for  an  upward  revision  j  sales  decreased,  with  a  re-  On  operations  and  sales  at  an  all-  October  1,  to  record  September  15.  Auto  I'abrios,  "H"  . 

|h  rates  for  public  utility  com- '  enhancement  of  revenue,  time  peak.  The  International!  The  newly-listed  company  paid  a  HIaI  on*.'  Pref.' 

sanies  was  emphasized  by  James 1  Nickel  Co.  of  Canada  Ltd.,  in  an-'' quarterly  dividend  of  28  cents  on  "•■{*}.•>■  . 

Wilson,  O.B.E.,  president  of  The  i  said,  reflected  the  greater  re-  ;  nual  report  for  year  ended  Decern-  January  1  last;  the  10  cent  extra  ik.idinKlcortirriic  Pref.  ! 
Shawinigan  Water  and  Power  Co.  j  Q^irsments  of  existing  customers  .  ber  31st  1948,  shows  net  earnings  .payable  April  1  covers  both  tlie  lU'Il  1  ell’plioiie  Co.  .  . . . 
Jit  annual  meeting  of  the  big  Que-  ;  establishment  of  new  in-  |  after  all  charges  at  second  highest  |  first  and  second  quarters.  lu:;  iwer  Corp. 

jE)ec  power  organization  held  in  '  |  figure  in  history  of  company,  equal  |  -  Belgium  Clove,  ... 

^Montreal  this  week.  with  those  new  industries,  together  .  to  $2.55  a  share  on  out.standing  .  '.  W 

'•utility  companies,  if  they  common  stock  as  compared  with  T  ©af  Of  fVla|Or  V'oite 

to  attract  the  capital  reauired  to  m  new  S2.16  a  share  earned  in  1947  «nd  C.  tlo'lk-  P."l 

make  improvements  and  extend  j  »  ®har^  Peak  earn-  GamS  ReDOftecl  u?rw"s  *  bo, 

their  facilities,”  the  Shawinigan  other  im- I  ings  were  reported  for  year  1937 

liead  stated,  “must  have  sufficient  !  i I  D«  Oa  ('.Sei'ri.inr.i*  Com.  ■:  .: 

revenues  not  only  to  provide  for  all  i  p  pqual  to  $3.32  a  share  on  common,  i  By  WGI3HGSG  CO»  i  Caldwell  Mnen,  i»t  iVef. 

K-.f  Retail  sslcs  of  powcr  increased  •  -  „.  .  .  .  . -  '  _  Cald^rii  iJne.i,  'Jm!  Pref. 


Nickel  Reports 
Second  Highest 
Net  on  Record 


I  Renold*Covenfry 
Declares  Extras 


Dividend  Declarations 


ord  March  15.  At  same  time  direc-  ^bltibl  P.  *  R.  tLoO  Pref. 
tors  announced  dividend  of  28  Abitibi  P.  &  P..  Common  . 


Out  of  Line  —  10-Year 
Growth  Reviewed 


Q. 

•tiilla  U- 

.2.^  Iiii. 


.'I.IIO  .75 
«.()(»  1.5(1 
7.(10  1.75 
2.00  .50 

4.00  l.UO 


revenues  not  only  to  provide  for  all 
*osts  of  operation  but  also  to  allow 


Total  sales  of  nickel  in  all  forms 


.investors  a  fair  return  on  their  !"  •«>lo''’attbours  and  during  1948  amounted  to  240,098,- 

jmoney.  For  this  reason,  rates  must  I  .  '  .  in  revenues  over  i,  274  ibs._  an  increase  of  34,819,406 

be  periodically  adjusted  up  or  down  jibs,  over  1947.  Refined  copper 

to  maintain  a  proper  relationship  by  domestic  custom-  '  3^,,,  219.130.830  lbs.  were  1,- 

•between  costs  and  revenues.  A  I  continued  construction  540  337  jbs  lower  than  in  the  pre- 

.<lollar  spent  for  electrical  services  I  i  ceding  year.  The  company  sold 

rtoday  will  purchase  considerably  I  compil’d  and  vo\es  vvere'  ere'^ted 

.more  than  in  1939,  while  for  other  i  completed  and  poles  were  erected  4s,i84  ozs.  in  1947  and  j 

:«ssential  commodities  it  will  pur- i  ^  (Silver  sales  were  1,320,754  ozs.,  ,, 

.chase  only  half  as  much.  It  there- company  s  subs,- '  1,. 384.384  ozs.  ir  the  pre-  ( 

'fore  seems  reasonable  that  rates  j ceding  year.  Sales  of  platinum',, 
.for  power  and  electricity  should  be  '  Ltd.  had  sales  n,etals  were  199,560  ozs.,  contrast-  g 

"brought  more  into  line  with  gen-  '  ,P*^^  ‘  |  ed  with  191.761  ozs.  in  the  preced- 

‘iral  commodity  price  levels.”  i  .  I'®  ing  year.  i  ^ 


_  UdKium  lilove.  Com .  (>« 

ItclKidiii  liliivi'.  Pref .  1.00 

lli'ulonir  y<lnr»  .  . 

I  car  ^rf  ■ViaiOr  Itrantfoid  Cordugr,  Com . 50 

•  llruiilfoid  tioriluKc,  Pref.  ..  l..'!0 

llrazillaii  TraCioii,  Pi  rf.  .  •  6.00 

PrvM  «>  ■  l-n  J  brewers  &  Distillers  . 

lainS  RaPOlTCQ  brewers  A'  Distillers,  bonus 

"  biitidins  Pro<liicts  .  1-60 

^  burliiiKton  Steel  Co . 

yC^AIAMACA  A  Caldwell  Linen,  Com . 00 

\0^0»  Caldwell  Linen,  1st  Pref.  1..50 

Caldwell  IJnen,  2nd  Pref.  . .  .00 

-  Can.  bronze,  Coni . . 

On  Peak  Operations  j ‘i;;;;: 

Parptlnnc  De* e.*:/. a ll«  I' (><><•.  <-«'}> .  . 


By  Celanese  Co. 


6.00  1..'>I) 

.60 


5.00  1.25 

.15 


.1-.D/J  Q. 
u. 


Net  Earnings  Practically  Ko,.d.  -a”  . 

Doubled  at  $3.61  A  &{:'’p;ef.''^ 

CUa.a  f-""-  breweries.  Ltd . 

.J  flare  Canada  Per.  MortKage  ... 

_ _  Can.  Icp  Machine,  ,... 

Reflecting  active  operations  dur-  Calgary  &  Edmonton  Corp. 
ing  year  on  greatly  expanded  pro-  Can.  vvesiem  Lnmher  .  .... 


■  w.-  .  26  per  cent  greater  than  in  194, 

brought  more  into  line  with  gen-  ,  .  .  .. 

,  ...  •  ,  ,  „  1  and  is  continuing  to  grow.  Its  ex- 

*ral  commodity  price  levels.”  !  ....  , 

_,  .  ..  .  ...  port  business,  despite  foreign  cur- 

Pointing  to  the  experience  of  his  :  .  •  j  .  , 

„  .  '  rency  restrictions,  and  its  domestic 

own  company  last  v'ear,  Mr.  Wilson  .  .  1.  .u  •  . 

- -  ...wi.w  business  are  both  in  a  strong  posi- 


silver  sales  were  1,320,754  ozs.,  duction  facilities.  Annual  report  of  {iS:;-  «y;r‘iredn“nu"’ 

against  1,384,384  ozs.  ir  the  pre-  Canadian  Celanese  Ltd.  for  12  (-an,  Cp<*m.  Investments,  Extra 

ceding  year.  Sales  of  platinum  ended  December  31st.  1948  pi^Yi^lK 

metals  were  199,o60  ozs.,  contrast-  .shows  operating  profit  for  period  Can.  (!anners.  Com.  . 

ed^with  191.761  ozs.  in  the  preced- i  nearly  50  per  cent  in  excess  of  Ref..  EnI. 

ing  year.  ]  previous  year’s  figure  and  net  earn-  can.  Canners,  2nd  Pref.  ’ 

Net  sales  for  year  under  review  '  ings  applicable  to  common  stock  'ii"e"d"ist  PreL 


1.00  .25 

4.5U  1.12t^ 


8.00  2.00 

.80  220 


.80  .20 
21 

6.00  1.50 


jfeferred  to  the  annual  report  which 


rency  restrictions,  and  its  domestic  '  ''''  icv.cw  mgs  appncaoie  10  common  siock  „,.pad,  ist  Pref. 

business  are  both  in  a  strong  posi-  j  at  $197,021,736  vvere  up  over  $30  '  practically  doubled.  Despite  con-  j  dan.  j;'„‘;“<*:.„^',',‘drie,"''^Cn,n 
tion,  he  said.  Although  that  com-  '  from  1947  figure  of  $lb6,-  1  tinuation  during  year  under  review  1  Jro,,  Foundries,  (.oni. 


ahows  that  revenue  from  power,  apnroaching  comple-  ^^2.8.3  and,  after  costs  and  ex- |  of  expansion  and  improvement  of  Pow^^l-''‘'‘com"^' 

^ales  mcre  ised  9.4  per  cent  over  ,  extensive  program  of  '  *22  million  greater  facilities  at  Drummondville  and  c:!!:  Packer's? 

^e  previous  year  but  that  operat-  exocnditures,  he  said,  “it  is  compared  with  Sorel  plants  of  company,  financial  dan- 

.tag  costs  increased  14.9  per  cent.  |  inevitable  that  new  capital  invest-  $102,920,920  operating  profits  were  position  was  strengthened  with  net  can.'  Celanese’  ,«i'.75  '  Pref. 
-Waps  and  salary  increases  were  i  required  irom  time  ^P  $'i’2.247.031  from  $63,441,953.  working  capital  more  than  $1  mil-  d«n-  ‘’"f- 

rinade  p  January  l  and  again  erection  of  addi- '  depreciation  and  lion  higher.  Can.' Inddsfries.  com.  ' 

^bout  the  middle  of  the  year,  and  products,  as  '  retirement  system,  con-  |  shows  net  earnings  for  . 

=the  cost  of  materials  also  mcreas-  improvement  of  ex-  ;  tmgency  reserve  and  income  taxes  '  1943  increased  by  $2,258,000  to  $5.-  Ca..:  (in’  5^5  Pref.' 

TAtal  nrvpraTincr  <>vr,<»nc«c  t*o_  '  ^  ha  ef  «Oii  ihto'ji  _  .  _  _  _  _  ran  mh  A('  i>r8»f 


exppes  re-  :  processes.”  i“  ^rom  |  283.8IO.  which  is  equal  to  $10.57  " 

^resenpd  58.6  per  cent  of  the  reve-  ,  .stated  that  the  Chem-  *17,480.168  year  before  —  net  earn-  ■  pg^  4j,g  490,000  can.  Varnish.  iTcf. 

iiomparerwitT'ssI  per  ‘«nt  in  ^  S?5o1  4^'’'''''"'  series,  and  l-:“rsi?,'v>,;  '.t'k  " 

rr  p  ■  ^  1  -1  ancial  position  and  will  be  able  to  533,o03,466.  ]  100,000  preferred  shares,  $1.00  Central  Can.  Loan  .  . 

various  kinds  pay-  ,  Lnanre  its  future  capital  expendi-  Balance  sheet  shows  inventories  (series,  outstanding,  with  the  bal-  ches,'iTv4l[p  ^Iinfs  . 
amounted  lo;  tures  from  its  present  resources  for  !  of  metals,  manuiactured  products  ance  after  providing  for  preferred  (iommercial  Alcohol's, 
-13,651,,  06,  or  18  2  per  cent  of  our  |  I  antj  supplies,  $66,056,185.  on  De-  (dividends,  being  equal  to  $3.61  per  ^jJniumc’rs'  Das"'c.'.!’  , 


.81 'i  0- 
.15  y. 


4..50  1.12', i  Q. 
2.5(1  .62'^  y. 

.8(1  .4(1  S. 

.8(1  .4(1  .S. 

.6(1  .80  .S. 

.60  .15  y. 


8.00  2.00 
5.00  1.25 
4.00  1.00 
2.00  .50 


7.00  1.75 
8.00  2.00 


,  dend  payments  in  1943  were  $31,-  dividends,  equivalent  to  $1.81  j 
I  090,237,  the  same  as  in  1947,  and  i  share  on  the  new  common  stock. 

'  compared  with  $2.5,258,969  in  1946.  j  operating  profit  showed 

I  Earned  surplus  at  end  of  last  year,  increase  of  over  $3,000,000  at  $ 
was  $07,536,906,  an  increase  of  $8,-  |  742  -92  and  investment  income  « 
018,16,,  I  Qlqr,  hip-hpr  nf  S51fi047  n.q  np-air 


increase  of  over  $3,000,000  at  $9,-  j,""];  pj.^r; 

742,762  and  investment  income  was  !  Dom.  Square  Corp. 


amounted  to  !  tures  from  its  present  resources  for  !  of  metals,  manuiactured  products  '  ance  after  providing  for  preferred  (iommCTcial  ‘  Al?”hois'.'  " Con 

-13,651,, 06,  or  18  2  per  cent  of  our  1  j  antj  supplies,  $66,056,185.  on  De-  (dividends,  being  equal  to  $3.61  per  JijJniumc’rs'  Daa"'c.'.!’ 

-Total  costs.  - '  cember  Slst  last,  compared  with  |  share  on  the  1,241,636  common  dons.  LiihographiiiR  . . 

X  10- Year  Record  \  ft  ■  kj  m  $53,916,223  at  the  beginning  of  ,  shares  outstandi.ig  at  the  year-end,  Text?les'"*^Prcf.^  . . ' 

2  Report  rreliminarv  fie-ures  from  ^311303  1^.  KOWCT  19t8.  Ca.sn  and  securities  totalled  I  the  result  of  a  4-for-l  subdivision  Craiii.  H.L 
rtvhich  already  have  been  reviewed  1  ,  $96,515,183,  as  compared  with  $96,-  i  in  December.  The  1947  net  profit  c'roZn  Trust  .  ? 

On  these  columns,  and  which  shows  '  FsirnC  7i|IA  C^ntS  |  of  $3,025,462  was.  after  preferred  chartered  Trust  &  Exec.  . 

rnet  earnings  after  all  charges  _  |  /2  .dend  payments  in  1943  •Aere_  $31,- ,  dividends,  equivalent  to  $1.81  per  [,avi,i  *  Frere.’  -ir* 

•In  anite  of  nearlv  10  oer  cent  ex- ;  .m.  .  ■  ,090,237,  the  same  as  in  1947,  and  1  share  on  the  new  common  stock.  Dominion  bank  ■  - 

£pansion  in  power  sales  revenue  —  '  SliaTG  3tOCk  ,  compared  with  $2.1,258,969  in  1946.  j  j.jgj  operating  profit  showed  an  Dom.  F'onndries  i  Steel  .. 

roff  at  equivalent  Of  $1.58  a  Share  '  _  °f increase  of  over  $3,000,000  at  $9,-  jj'jl”;  p?.?r;  : 

;on  outstanding  common  .stock  from  I  cx-i  '  742,762  and  investment  income  was  Dom.  s'quai^e  Corp . 

:$1.62  a  share  in  1947,  is  a  compre-  ;  ^Tatement  Ketle^S  bale  018,167.  j  ^^,3^  higher  at  $216,047  as  against  !  [J”;";  Textn'e?’  cmn!'  Extra  '! 

^hensive  and  interesting  presents-  j  of  Northern  Ontario  Discussing  the  outlook  in  di-  5149, .569.  Total  income  amounted  '  Dom.  Textile,  Pref . 

Etion.  A  feature  of  note  is  a  10-year  I  Power  and  Redemption  ''actors'  report.  Robert  C.  Stanley,  j  to  $9,958,809  ns  compared  with  $6,-  J’,'™;  7ar,’  v"r"'  . 

^comparison  of  operating  results  I  X  P  X  J  ^  .chairman  of  the  board,  states  that  g08,439  a  year  ago.  Provision  for  Dom.  Tar,  Pref.  . . . . 

£which  sho'vs  revenue  from  power  I  ® '  'referred  j  the  year’s  A^rk  was  active  in  every  I  depreciation  was  raised  from  $712,-  nonnacm^a  ^c'ommon^ 

•sales  up  from  $13,994,918  in  1939  to  1  -  '  particular.  Good  progress  has  been  :  591  to  $1,040,642,  debenture  in-  Easy  Washin'g  .Machine'.'. 

£$24,792,632  in  1948,  and  dividends  1  ^"^ual  report  of  Canada  North-  |  made,  he  says,  on  many  problems  I  terest  required  $278,231  as  against  KMXooks.'"T'^*H.?‘''prrr.' ' 

•from  subsidiaries  increased  in  Power  Corp.  for  year  ended  ■  have  developed  as  a  result  I  5272,853  and  provision  for  income  Famous  piayprs  Corp . . 

;same  period  by  nearly  1.50  per  cent  i  December  31st  1948  shows  a  of  World  War  II.  Ten  years  of  un-  '  taxes  was  $3,150,000  in  the  latest  l:>,’,"Ya/R?7‘’li?s  " ' 

rto  $1,467,803  from  $614,221.  Oper- j increase  in  gross  revenues  interrupted  high  demand  for  year  as  compared  with  $2,555,000  Ftwthiiis  oil  &  (ias  "co!' 

gating  expenses,  on  the  other  hand.  y®®*' ®  ,  metals  has  placed  an  abnormal  for  1947.  Surplus  for  the  year,  Fo?,n‘’iaVi?ll  Co  "Extra . 

:niore  than  doubled  at  $14,519,698  ‘'“O’  earnings  after  all  '  strain  on  company’s  mines  and  .after  providing  for  preferred  divi-  Fraj-r  Co.,  p'r’cf . 

f  for  1948  as  compared  with  $6,728,- I deductions,  including  plant  facilities.  The  inflationary  i  ^ends  and  common  dividends  equi-  nb?"  Pr?;i  *  Common"^  " 

r  496  in  1939.  Net  earnings  ap- j preferred  stock,  now  '  conditions  brought  about  by  the  valent  to  $1.00  per  share  on  the  Uiaijncau  Power  . 

-plicable  to  common  stock  for  1948,  j  redeemed.  ^  war  have  re.sulted  in  significant  in-  '  new  stock,  amounted  to  $3,242,174.  !  Gatineau  r?w^  ■w"'’i’T*r'ef" 

requal  to  $1.58  a  share,  were  up  i  earnings  for  year  under  crease.s  in  the  costs  of  all  materials  _.  -...litinn  nf  S430  515  trans- '  '''"'e  A-'lDibber  ... 

“Irom  $1.05  a  share  in  1939.  'review  amounted  to  $2,107,952,  and  services  required  in  produc-  special  surplus  ac- ,  liJami^t 't.'u?  c?m. 

*■  In  presenting  report  to  annual  compared  with  $2,082,695  for  the  loj,.  I  count  being  the  refundable  portion  i  Life  Ass . 

meeting,  president  pointed  to  the  294  '  necessary  in  deal-  |  of  the’  excess  profits  tax  due  with-  !  rll:  '.ak"  'papTi^  ‘"‘T’’  .  .  .  . 

need  for  additional  installations  to  :  ' j®. w  lox-  *112,294  problems,”  he  says,  in  12  months,  and  $57,800  inven-  I  J;'-  . 

.meet  the  ever-increasing  demands  ;  "to  proceed  with  enlarged  repair,  :  forv  re.serve  ••  djustment,  less  ex- !  (iolden  Manito',,  m. 

•  for  power  while  maintaining  the  ,  Y??  construction  and  replacement  pro- ;  cess  profits  thereon,  and  the  deduc-  . 

proper  standards  of  service  to  1  jects  and  in  the  last  half  of  the  ,  ^on  of  $13,357  expenses  incurred  1  "ardinK  Carplu  Ltd 

of  bonS  dLoi^t  a^d  ^milovees’  connection  with  the  subdivision  i^“,■?rrsho,'^"’Cr.‘'^,•<•f.  .'. 


^ _ ^  ^ _  .20  .(I.-, 

jand  supplies,  $66,056,185.  on  De- |  dividends,  being  equal  to  $3.61  per  Dax"'o.y  r:(ki  2.'(1(i  g.' 

cember  Slst  last,  compared  with  |  share  on  the  1,241,636  common  Eons.  Liihographins  . .  2.(Hj  ..'.o  g. 

$53,916,223  at  the  beginning  of  ,  shares  outstanding  at  the  year-end,  foSs.’  Textfles'.'^Pref.^  LOo  'so  *  s.' 

1948.  Casn  and  securities  totalled  I  the  result  of  a  4-for-l  subdivision  <>aiii.  H.L  - - .in  .Ki  g. 

$96,515,183,  as  compared  with  $96,- !  in  December.  The  1947  net  profit  c?°w"  Tr?i’'st  I.no  I'.'rl  g. 


^  ■  u  Q  $53,916,223  at  the  beginning  of  ,  shares  outstanding  at  the  year-end,  coS*,’  TexUies*  Pref. 

^anaQa  pi.  KOWer  19I8.  ca.sn  and  securities  totalled  I  the  result  of  a  4-for-l  subdivision  <>aiii.  H.L 

$96,515,183,  as  compared  with  $96,-  i  in  December.  The  1947  net  profit  c^wll  Trest 
E  _  *24,825  the  year  previous.  Divi- |  of  $3,025,462  was.  after  preferred  Charierfd  Trust  &  Exec. 

^  /2  jdend  payments  in  1948  were^  $31,-  dividends,  equivalent  to  $1.81  per  na^i,1  *  Frere!  “ir*  .'....' 

—  ■  ^  .  I  090,237,  the  same  as  in  1947,  end  i  share  on  the  new  common  stock.  Dominion  Hank  . . 

Share  On  Stock  ;  compared  with  $2.5,258,969  m  1946.  l  Net  operating  prom  showed  an  D?m!"'F'm.nd?iey  &  sfeei  . 

_  '  Earned  surplus  at  end  of  la.st  year,  increase  of  over  $3,000,000  at  $9,-  . 

....x  D  Z.XU..X.  increase  of  $8,-  |  743,762  and  investment  income  was  i’^'.  Square  '^Corp. '  . 

jTatSmSnt  K6tl6CtS  Odl6  018,167.  I  oic^  nicrVi.f  of  OAT  00  oo-oinof  '  O'*"'-  I'exlile,  (.om.  . 

r  M  xL  /•%  X  •  1  ......  '  also  Higher  at  $216,047  as  against  jrx„a 

Ot  Northern  Untario  Discussing  the  outlook  in  di-  5149, .569.  Total  income  amounted  '  Dom.  Textile,  Pief . 

Power  and  Redemption  *9.958,809  as  compared  with  $6,-  7“!;- 

f  D  t  J  chairman  of  the  board,  states  that  808,439  a  year  ago.  Provision  for  Dom.  Tar,  Pref . 

Ot  Kreterred  !  the  year’s  A^rk  was  active  in  every  1  depreciation  was  raised  from  $712.-  nOTnaeoifa.‘'‘("ommon^’’  ' 

-  particular.  Good  progress  has  been  591  to  $1,040,642,  debenture  in-  Easy  Washin'g  Machine'. 

Annual  rejwrt  of  Canada  North-  |  made,  he  says,  on  many  problems  I  tere.st  required  $278,231  as  against  KstX'ooks  '"T'^*H'’‘''prer.' 

ern  Power  Corp.  for  j-ear  ended  which  have  developed  as  a  result  I  *272,853  and  provision  for  income  p'amous  Players  Corp. 

December  31st  1948  shoi^^  a  of  World  War  II.  Ten  years  of  un-  '  taxes  was  $3,150,000  in  the  latest  K;j;Ya/Fi?ri.ys. 

modest  increase  in  gross  revenues  ,  interrupted  high  demand  for  :  year  as  compared  with  $2  555,000  Foothills  oil  &  (ias  Co.  . 

over  preceding  year  but  a  satisfac-  metals  has  placed  an  abnormal  for  1947.  Surplus  for  the  year,  ICmlaVi?!!  ‘i^., '  Exira  ' ! ! 


2.nn  ..Ml 

,'>.on  i.2.'> 


Date 

Payable  Hecord 


Apr.  1  Mar.  1 
Apr,  1  Mar.  1 
Apr.  1  Mur.  1 
Apr.  1  Mur.  HI 
Apr.  1  Mar,  l.'i 
June  1  May  •> 
Apr,  1.1  Mar.  21 
Msir.  11  Mur,  (I 
Apr,  1  Mur.  1(1 
•Apr.  15  Mur.  15 
•Apr.  15  Mur.  15 
Apr.  15  Mur.  15 
Apr.  1  Mur.  5 
Apr.  1  .Mar.  5 
Apr.  1  Mill.  15 
Apr.  1  Feb.  28 
Apr.  1  Feb.  28 
Apr.  15  Mur.  15 
Apr.  1  Coup.  18 
Apr,  15  Mar.  11 
Apr.  1  Mur.  15 
Apr.  1  Mar.  15 
Apr.  Hi  .Mur.  2(> 
Apr.  15  Mur,  2(1 
Apr,  15  Mar.  2U 
Apr.  1  Mar.  15 
May  2(1  Apr.  21 
May  20  Apr.  21 
Apr.  1  Mar.  10 
Apr.  1  Mar.  10 
May  1  .Apr.  15 
May  1  Apr.  15 
.May  1  Apr.  15 
Miay  2  Apr.  15 
May  2  Apr.  15 
.Apr.  1  Mar.  17 


Mur.  21  Feb.  21 
Apr.  1  Feb.  28 
Apr.  1  Mar.  15 
Apr,  1  Mur.  15 
Apr.  1  Mar.  1 
Apr.  16  .Vsir.  11 
Apr.  15  .Mar.  18 
Apr.  1  Mar.  10 
Apr.  15  Mar.  11 
Apr.  15  Mar.  11 
Mur.  .10  Mar.  15 
.Vor.  31  Feb.  25 
Apr.  1  Mar.  10 
.Apr.  1  Mar.  10 
Apr.  1  Mar.  10 
Apr.  1  Mur.  10 
Apr.  1  Mar.  10 
.Apr.  1  Mar.  10 
Apr.  1  Mar.  10 
Apr.  18  Mnr.  31 
Apr.  15  Mur.  11 
Apr.  15  Mar.  11 
Apr.  25  Mar.  18 
Apr.  1  Mar.  1 
Apr.  1  Mar.  1 
Mar.  11  .Mar.  15 
Mar.  11  Mar.  15 
M«r.  It  Mar.  15 
.Apr.  1  Mar.  1 
Apr.  .10  Mar.  11 
Apr.  14  Mar.  15 
Apr.  1  .Mar.  10 
-Apr.  1  Mar.  10 
Apr.  1  Mur.  10 
Apr.  1  Mar.  15 
Apr.  1  Mur.  17 
•Apr.  1  Mar.  1 
.Apr.  1  .Mar.  1 
.Apr.  1  Mar.  10 
Aiir.  15  Mar.  10 
May  Hi  Apr.  10 
Apr.  15  Mar.  It 
.Apr.  15  Ma*  11 
Apr.  1  Mur.  15 
Mur.  30  Mar.  15 
-■A.jr.  1  Mar.  15 

June  1  May  Hi 
Apr.  1  Mar.  15 
May  16  Apr.  15 
Apr.  1  Mar.  15 
.Apr.  1  Mar.  15 
Mar.  1!  Mar.  15 
Mar.  11  Mar.  15 
May  2  .A  pr.  1 1 
Apr.  15  Mar.  It 
.Apr.  1  Mar.  10 
Apr.  15  Alar.  20 
•Apr.  15  Mar.  20 
Apr.  15  Mur.  15 
Apr.  1  Mir.  4 
Apr.  I  Mur.  t 
Aitr.  16  Mar.  15 


1919  1948 
Paid  Paid 


.56  1.00 

468750  .811575 
1.50  2.10 


.12',4  «50 
.12'/.i  1.30 
3.00  6.00 


.60  .80 
.81  2.00 
2..50  o.OO 
..10 

.171/i  .75 
..50  1.00 

2.25  4„50 

.32';^  1.10 
1.00  2.00 
4.00  8.00 

.40  .80 

..17 '/i  1.30 
.05  .10 

.20  .40 

.75  1.50 

.40  .95 

.01  .95 

1,50  7.25 

.75  1.25 

.62', i  1.25 
.40  1.00 


Russell  Ind. 


Russell  Industries  Limited  in- 


.431;  1.7.5 
.25  1.00 


.1..50  12.2,5 

4.00  8.00 


4.00  .s.iin 
..50  2.00 

..12'.'.  .6,5 


l.nt  .26 
1.00  .25 

1.50  .171 

2.00  i.nn 


.5(1 

1..11  Ini. 


•  for  power  while  maintaining  the  j  earnings  for  the  year, 

proper  standards  of  service  to  1  ^^lo'^ing  for  depreciation, 
present  customers.  "This  means”,  I bond  interest,  amortization 


The  addition  of  $430,.515,  trans- '  \\*i7e  *  a 

ferred  from  special  surplus  ac-  ,  (irami  A  Toy,  com . 

co'int,  being  the  refundable  portion  ,  f;\"YX7’paprr,1.”m,''' 


he  said,  "that  periodically  we  must  yf,  "h  1^70  "^^nt  in  our  prices  for  nickel.  W*ith  ;  ^f  the  common  stock,  resulted  in  ILidrrxhot  Paper.’  (7m.' 

start  construction  of  new  iiydro-  P  these  measures  in  hand,  we  are  |  gn  earned  surplus  of  $7,964,753  at  ■ 

electric  generating  plan.s,  with  the  ^  1  prepared  for  a  continuation  of  good  j  thi  end  of  1948  as  compared  with  '  nimie  &  iiauch'  Paper  ' 


.90  .22'.'.  0. 

I.on  2.50  S. 


Apr.  1  Mar.  1 
Apr.  1  Mur.  10 
.Apr.  1  Mar.  1 
Apr.  1  Mar.  15 
Apr.  1  Alar.  15 
Apr.  15  Alar.  19 
Alar.  26  Mar.  11 
Alar.  11  Alar.  15 
Aug.  16  Aug.  11 
Apr.  1  Alar.  18 
Apr.  21  Alar.  11 
Apr.  21  Mar.  11 
Apr.  1  Alar.  1(1 
.Ai>r.  25  .Mar.  31 
Alar.  22  Alar.  1 
Apr.  1  Alar.  1 
Apr.  1  Mar.  1 
Apr.  1  Atar.  1 
.Apr.  I  .Mar.  1(1 
■Apr.  1  Alar.  21 
Atar.  II  Alar.  19 
Apr.  I  Alar.  IX 
A’.ir.  II  Alar.  7 
Alar.  11  Alar.  7 
Apr.  1  .Mar.  11 
Apr.  1  Mar.  21 
Apr.  1  Alar.  10 
Apr.  1  Alar.  1.5 
Apr.  1  Mar.  15 
Apr.  1  Al.ar.  15 
June  1  Aliiy  10 
•Apr.  1  Alar.  21 


..50  i.on 
.50  1,00 

..5(1  1 .0(1 

.50  1 .00 

.50  1.00 

.75  1.25 

1.20  2.50 

.52  1.01 

.25  1.(10 

..17ii  2.00 
2.25  2.25 

.12'i  .25 

.70  1.40 

1.20  1.40 

1..11  .  . 
1.12',i  1.7.5 
.20  .20 


.5.(i((  1.5.(l(( 
.4((  1  60 

.62'.'.  2..50 
..'(0  ■  .60 


Incidental  lines  and  distribution  i  1947-  Income  and  ex¬ 


equipment.”  i  1198  Sin  frnm  i7qV  x-onr  "It  is  impo.ssible  to  predict  what  ;  cial  surplus,  represented  b; 

To  keep  pace  v/ith  that  demand,  .  *  Horinptino-  thp«f>  tavpc  thprp  economic  and  political  develop-  ;  able  portion  of  the  exces 
Mr.  Wilson  said,  Shawinigan  will  i  qiininq  nf  tlJS  268  ae-ainst  nients  lie  .ihead.  We  believe,  how-  tax,  was  reduced  from  $ 

expend  more  than  $53  million  in  i  "  ;*  fup  nreviniia  v7ar  anrl  that  our  plants,  our  customer  .  to  $735,660,  as  the  resul 

capital  construction  in  the  prov-  I  .  nf  r.roforr»H  'riiviHanHo  '  relations  and  our  finances  are  such  '  transfer  to  earned  surplu 

Ince  of  Quebec  within  the  next  l  ,  ,  .rn  nnn  r-nm  4:404  090  left  that  we  can  look  forward  to  meet-  portion  receivable  in  1949. 

\  trade  and  world  conditions  as  ,  Respite  the  fact  that  ca 


j  $4,247,622  one  year  earlier.  Spe- j  {;«J,7Yai '  Tni^'cco^’rom. 


down  $128,810  from  la.st  vear.  ’’It  i-s  impo.ssible  to  predict  what  ■  cial  .surplus,  represented  by  refund- |  Impfria, 

After  deducting  these  taxes  there  economic  and  political  develop- ;  able  portion  of  the  excess  profits  |  ’  !.  .  . 

wa.s  a  surolus  of  $348,268,  against  ments  lie  ahead  We  believe  how-  ;  tax  was  reduced  from  *U66,175  ,  }'-Y;,-,o^NVa'<:hiur''"  a"  . 

$642,526  in  the  previous  vear,  and  that  our  plants,  our  customer  to  $735,660,  as  the  result  of  the  |  ,„«Yx7iai  Accfptu'nre  Com! 

HpHiipfiTAn  nf  nrpfprrpH  HiviHpnHc  '  relations  and  OUT  finances  are  such  '  transfer  to  earned  surplus  of  toe  |  Indusirial  Acerp.  Ti'o  Pref 


I  Industrial  Accpp.  4*4  Prrf. 
I  Int.  Bronze,  Pief . 


Despite  the  fact  that  capital  ex-  j'j*-  *  p5.pf*  •t”  . 

penditures  for  plant  and  equipment  invfst'ment  Foumiaiion  Pref 


^77-52  nr^ramt^VX^fmor^  !  earnings  equal  to  74.5  cents  on  trade  and  world  conditions  as  ,  Despite  the  fact  that  capital  ex-  j  •• 

than  S88  million  Of  the  six  vear  I  common  Stock  as  against  .59.6  cents  ^'h^y  ”^^y  occur.  ’  penditures  for  plant  and  equipment  |  investment  Foumiaiion  Pref 

S,  nearTv  $n  5"'--  ■'■■■■ 

4n  1947  nnH  moro  than  Atifi  million  dends  totalling  60c  a  share  were  under  review,  chairman  said.  In-  amounting  to  .$3,20j,i30  as  com-  intern.  Nickel,  (,om . 

llsJ  year  incTudTnri^^^^^^^^  quantities  of  nickel  were  ;  pared  with  $3,771,583  during  1947,  J-;®'-  Jl;  s.  Lom,  ...... 


the  newest  generating  station  at 


dend  was  paid  on  the  subsidiary  mined  and  marketed  to  the  indus-  the  company  was  able  to  further  |  joni-nai  Pnbiisbing 

_ -o  _ tvioc  aorvo  Oiir  porninp-q  im-  .  otepnfrthpn  itq  finnnpini  no.qitinn.  I  Keivinator  (.o . 


horsepower  Trenche  development, 
and  exten.cions  to  rural  and  urban 
distribution  facilities. 


The  balance  sheet,  reflecting  the  finances  were  maintained  in  sound  j  $13,217,175  at  December  31,  1948  { . 

S3.16  of  Northern  Ontario  Power  condition.  !  3.s  compared  with  $12|162,dl^  3t  London  Hosirry,  (.oni.  . 

Co.  Ltd.,  a  previous  subsidiary,  to  |  "Underground  development  total-  i  the  end  of  1947  with  current  assets  i  J'”"',}”"  Hosiery,’  ‘Ta’’'^'* 

the  Hx’dro-Electric  Power  Commis-  led  84,152  feet,  compared  with  54,-  ;  ot  $16,200,533  being  5.4  times  cur-  i.owney  *  Co.,  w.  AS.  . 


distribution  facilities  '  ^^d.,  a  previous  subsidiary,  to  ,  "Underground  development  total-  i 

I  the  Hvdro-Electric  Power  Commis-  led  84,152  feet,  compared  with  54,- ;  „  .  ».,  »■,  ,, 

Record  E.vpansion  Program  :  gjon  of  Ontario,  shows  a  capital  790  in  1917.  This  brings  the  total  j  rent  liabilities  of  $2,98r...358.  In-  i;|;;[,,Yan"'};orp. 

Describing  that  program  of  capi-  ;  deficit  of  $2,455,966.  Current  as-  footage  of  underground  develop-  ;  eluded  in  current  a.4.sets  at  the  end  MauitobH  sugar,  ■  ■ 

tal  expenditures  as  the  largest  in  sets  at  $921,328  and  current  habili-  j  ment  to  1,323,660  or  over  250  miles.  |  of  1948  are  cash  of  $3,943,397  and  ^j|,'|!i,imn  tI  i!  &  'i>i'..  pr"f.' 

the  Shawinigan  company's  history,  ties  at  $165,694,  leaving  net  work-  j  -Technical  research  and  develop-  j  government  oonds  and  other  secu-  Mersey  Paper,  (lom.  .... 

the  president  emphasized  the  in- ;  in^  capital  of  .$455,634,  compared  improved  mining  and  pro-  j  r.mitninpr* 


I  Mrrsfy  Pappr,  Pref. 
Modern  Contniners 


creases  in  construction  costs  com-  j  $713,020  at  end  of  previou.s  year.  ,  ce.s.sing  methods  have  proved  to  be  i  wh'ch  had  an  approximate  m^ket  j 'L  ^  o.  jEap^ry . 

pared  with  1939  --  copper  wire  he  Company's  investments  comprise  '  major  importance  in  our  efforts  i  5e,y(,uw.  Knitting,  'corr 

instanced  as  105  per  cent  more  ex- ;  marketable  .securities  of  $185,506  recover  and  produce  greater  I  presenting  report  to  share-  fi"'.' 

pensive,  and  wage  rate.s  75  per  (market  value  $130,630),  and  other  quantities  of  our  metals  and  to '^°*‘*®''®’ M?nt?eal  Tpicgraph  ”7 
cent  higher.  Betv/een  1945  and  j  investments  at  book  value  of  $128,-  counteract  the  sharp  up'xard  trend  |  t Mw"  CorT’  4*^?"’'Prcr 

1948,  he  said_  operating  expenses  ,  500,  for  a  tot.al  of  $.314,006.  in  costs  which  we  have  experienced  ^  shareholders  held  on  Mitriipll,  .1.  ».  . 

generally,  per  kilowatt  hour,  rose  ;  Electricity  production  of  subsi-  j  gj^ce  the  beginning  of  the  war.  :  December  9.  1948,  special  by-law 

42.7  per  cent,  '  diary  totalled  29.5.824,896  k.w.  hrs..  i  This  most  nece.ssary  work  was  ex-  '  company  wa.s  sanction-  J{'%i„Lir"F?po;,.  "-A’' 

Referring  to  his  argument  in  an  inerea.se  of  8C  panded  during  the  year  and  vvill  be  ,  AK'v“Vandr'l:om^^^^^ 

favor  of  higher  rates,  he  said;  “VVe  lore,  and  the  number  of  customers  i  continued  in  1949.  I  common  snares  on  me  nasi.s  ^jiiioird  i.rewerifs.  Con 
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'  I  Reliance  Grain  Net  Up  I  Woods  Mfg.  Had 
From  Speciai  Dividends 

Though  operating  profit  of  Re-  Sliai*P  ^^©CFOaSt* 
liance  Grain  Company  for  1948  of  ■  ijm  q  q  #•- 
$376,056  was  considerably  below  lH  r  TOFITS 

the  $500,983  reported  for  1947,  - 

other  income  rose  to  $368,528  from  Net  After  Taxes  EcjM-sl- 

$1  700,  due  to  a  special  dividend  re-  [gj  $3.  |  |  ^  Share,  Cor/1- 

ceived  from  the  subsidiary.  Smith-  j  ,  #r  00  •  •  t 

Murphy  Co.,  Inc.  of  $337500  and  pared  With  |5.22  in  47 

dividends  from  other  investments  Working  Capital  Gain» 

of  $36,028.  As  a  result,  “net”  rose  to  _ 

$527,844  equal  to  $5.28  on  the  com-  The  various  branches  of  Woods 
_  mon.  The  latest  year’s  result  com-  Manufacturing  Company  Limitea 
®  pares  Avith  $131,504  or  72  cents  per  s|iowed  wide  differences  in  operav 
share  on  the  common  for  the  pre-  ing  rate  during  1948,  compauy’* 
vious  year.  36th  annual  report  reveals.  Earn- 

There  was  a  reduction  in  the  pro-  mgs  for  the  year,  including  income 
vision  for  depreciation  to  $50,969  from  investments,  but  before  admi- 
from  $158,118,  while  bond  Interest  nistration,  bond  interest,  deprecia- 
called  for  $5,337  as  against  $23,-  tion,  etc.,  amounted  to  $902,734  as 
542  and  provision  for  income  taxes  against  $1,441,343  for  the  previou.s 
was  $42,000  as  compared  with  $80,-  year.  Company  has  taken  advan- 
000.  tage  of  the  regulations  providing 

- -  for  double  depreciation  on  recent 

DsbccaII  ln#l  capital  expenditures  and  the  total 

KUSSGII  lllQ*  amount  of  depreciation  written  off 

for  the  year  amounted  to  $514,594, 

DrAfStc  CsiSnC  increase  of  $146,694  over  1947. 

rroillft  waifl»  provision  of 

-  $109,000  net  profit  of  $201,077 

At  $2. 1  7  per  Common  worked  out  at  $3.11  a  share,  down 
Share  Net  Compares  §336,984,  or  $5.22  a  share  m 

with  $1.74  for  1947  During  the  year  the  company 

-  I  paid  four  quarterly  dividends  of 

Russell  Industries  Limited  in-  j  50  eents  each  per  share,  a  total 
eluding  its  subsidiaries  Canada  L^f  $129,106,  the  same  as  in  the 
Cycle  &  Motor  Company  Ltd.  and  !  previous  year 

Canadian  Acme  Screw  &  Gear  Ltd.  |  ,  '  ... 

and  their  subsidiaries,  for  the  year  , 

ended  December  31,  1948,  shows  *2.2*5  157  and  includes  an  amount 
net  profit  of  $1,430,048  equal  to  ‘1‘®- 

$2.17  a  share  on  commoA,  compar-  the 

ed  with  $1,135,311,  or  $1.74  a  share  u  .  u  i- 

in  previous  vear  Balance  sheet  shows  working 

^  ^  capital  of  $2,111,903  as  at  Decern- 

During  the  year,  expenditures  of  ber  31,  an  improv(?ment  of  $522,752 
$686,278  were  made  by  company  s  j  from  last  year.  This  increase  is 
subsidiarie.s  for  capital  purposes  to  j  accounted  for'in  part  by  the  pro- 
maintain  plants  on  an  efficient  ^eeds  from  the  bond  issue  of  $1,- 
basis  and  to  provide  diversification  qqq  qqq 

on  products.  Company’s  Welland  textile  mill 

Consolidated  working  capital  as  operated  at  full  capacity,  Harold 
at  December  31  amounted  to  $6,-  |  Crabtree,  C.B.E.,  chairman  and 
664,085  compared  with  $5,971,642  ^  president,  reported,  with  continued 
at  end  of  1947.  Current  assets  heavy  demand.  On  the  other  hand 
at  year-end  stood  at  $8,708,274  i  he  noted  further  marked  contrac- 
compared  with  $7,870,885  year  ago,  I  tion  in  demand  for  jute  and  cotton 
while  current  liabilifles  totalled  j  bags.  On  completion  of  new  St. 

I  $2,708,274  compared  with  $7,870,-  |  Lambert  bag  plant,  all  operations 
I  885  year  ago,  while  current  liabili-  of  Mullins  Street,  Montreal,  unit, 

I  ties  totalled  $2,044,189  against  $1,-  •  were  transferred  to  new  plant, 
899,243.  I  where  executive  offices  are  now 

A  new  company  was  incorporat-  1  located.  Due  to  labor  troubles  Hull 
ed  during  the  year  under  the  name  I  clothing  and  canvas  plant  was  par- 
of  Monroe-Acme  Ltd.,  to  manufac-  tially  shut  down  for  two  months, 

;  ture  shock  absorbers,  sway  bars  with  adverse  cost  repercussions. 

I  and  other  ride  control  equipment  During  the  year  directors  en- 
i  for  tlie  motor  car  industry.  Russell  tered  into  an  arrangement  with 
Industries  provided  the  initial  capi-  !  Drj-den  Paper  Company  Ltd., 

I  tal  for  the  now  busine.ss  and  under-  ,  whereby  the  manufacture  of  paper 
I  took  to  provide  working  capital  for  j  bags  (other  than  multiwall  sacks) 
the  operation  of  its  business  by  which  tne  company  has  been  carry¬ 
way  of  advances  in  return  for  a  ing  on  heretofore  at  Winnipeg,  wa.s 
two-thirds  interest  in  the  new  merged  with  the  manufacture  of 
firm.  similar  types  of  bags  made  by  Dry- 

H.  R.  Tudhope,  president,  states  Paper  at  Dryden,  Ont.,  and 

there  is  some  evidence  of  growing  combined  operations  are  being  car- 
caution  in  .general  busine.ss  but  this  ®  compan.v,  known 

has  not  yet  been  reflected  in  the  ®®  M.oods-Dryden  Paper  Bags  Ltd., 
operations  of  the  company’s  subsi-  occupying  space  in  the  Woods 
diaries  whose  products  continue  in  ’  Winnipeg  building.  The  compan.v 
I  good  demand.  contributed  60  per  cent  of  the  new 

j '  _ _ _  _  I  company’s  capital  and  Dr.vden 

I  _  k.  A  ^  '  Daper  40  per  cent,  shares  being 

I  L,  A^CBriflG  WO*  i  each  in  these  proportion.s. 

I  The  compan.y  started  business  in 

;  I  .A-pril.  1918,  and  has  operated 

(  ■  rOTITS  to  TV  Cl  j  profitably  since  that  time, 

j  - -  '  An  amount  of  $735,944  wa.s  spent 

!  Sales  Volume  Reported  expenditures  during 

"V  C  i*  $  hein.g  part  of  the  company's 

I  ®*  Very  batistactory  pro.gram  of  improvements  and  ex- 

!  with  High-Level  Demand  .  panslon,  prncipal  items  being  con- 

i  _  tinued  modernization  of  Welland 

I  Kitchener.  —  Net  profit  of  $60,-  |  mill  and  further  expenditures  on 
(307  was  reported  for  1948  by  the  |  the  new  plant  at  St.  Lambert. 

I  L.  McBrine  Company  Ltd.  This  Alberta’s  budget  which  forecast  a 

compares  with  $66,069  a  year  be-  j  .  _  _  -  -  — 

I  fore.  Surplus  rose  during  the  year  GatinCaU  PoWGr  GctS 

“  I  Permission  For  Dam 

E.  J.  Shoemaker,  president,  re-  _ 

ports  that  a  very  satisfactory  vol-  Quebec.  -  The  Legislative  Coun- 
ume  of  sales  was  maintained  dur-  j^^g  gppi-oved  the  measure  per- 
I  ing  the  year  and  demand  for  com-  ^  ^iRtuig  the  Gatineau  Power  Com¬ 
pany’s  products  has  continued  at  |  Ottawa 


'  L.  McBrine  Co. 

I 

Profits  Lower 

j  Sales  Volume  Reported 
as  "Very  Satisfactory" 


Permission  For  Dam 


a  high  level.  Prospect.*  for  the 
future  are  considered  bright. 


river,  near  Sullivan  Island,  in  order 
to  increase  the  capacity  of  its  plant 


Production  and  distribution  fa-  j  at  Bryson.  The  company  will  pay 
cilities  were  greatly^  Improved  I  $5,000  a  year  rental,  plus  $1  per 


I  equipment  and  floor  .space. 

Balance  sheet  shows  current  as- 
j  sets  lower  at  $633,133  than  the 
I  $675,732  reported  at  preceding 


share  the  co.st  of  the  reservoir  at 
Lake  Dozois. 

Throughout  1948,  our  exports  to 


I  $275,497  down  from  .$295,390;  (  any  previous  .year,  and  the  prom- 
j  leaving  net  working  capital  of  '  ise,  this  year,  is  for  continued  im- 


cent  higher.  Betv/een  1945  and  j  investments  at  book  value  of  $128,- 
1948,  he  said,  operating  expenses  ;  500,  for  a  total  of  $.314,006. 
generall.v,  per  kilowatt  hour,  rose  ;  Electricity  production  of  subsi- 
42.7  per  cent,  '  diarv  totalled  295,824,896  k.w.  hrs.. 


are  toiifidoiit  tliat  additional  reve-  served  increased  from  9. 2.59  to  10,- 
nue.s  will  re.sult  from  our  constant  329. 

efforts  to  attract  new  industries  to  In  connection  with  rates.  A.  J. 


,  I  of  four  for  one  so  that  the  company 

"Capital  expenditures  amounted  ‘ 

to  .$14  080,479  compared  with  $9.-  "Y?  ' ’T  I'^'lTl'fiS  are 

568.796  in  1947.  The  items  of  larger  authorized^  of  wnich  1.241,636  are 


December  9,  1948,  special  by-law  A>iii-hpii.  F.obt,,  SpoWiii 
"B”  of  the  company  was  sanction-  "..'v.'* 

ed  giving  effect  to  the  subdivision  Miu-Miiian  Export'  "ii” 
!of  the  common  shares  on  the  basis  M-*e'lIrrips?"Fom.' 

of  four  for  one  so  that  the  company  suiionHi  iti-cwrrics,  l•l■(-r. 
now  has  3.000,000  common  shares  'J 

authoiized  of  wiiich  1,241,636  are  j  Vntidnui  sicri  (  iir  Foi-p. 


4..-1O  I.Ei'/j  O. 
i.in  0. 

2.(10  ..',0  g. 

;t.0(,  .7.'>  0. 

i.((o  .2.-i  g. 

4.00  1.00  g. 

..M, 


our  territory.”  Of  the  26  new  in-  |  Nesbitt,  president,  points  out  that  „iipoitance  were  $4,542,914  on  the  pra.sently  issued  and  outstanding.  Fnm 

dustries  which  the  Company  at- i  a  compai ison  of  the  total  kilowatt  mines  and  $5,066,403  on  the  new  Supplementary  lett^s  paten  ,  con-  N,,ii,mj,i^  'MmmK  ('or/' 

traded  to  its  territory  during  1948,  i  hour  output  of  the  Company  with  ,  process  plant  at  Copper  Cliff  for  |  Arming  tne  special  by-iaw  were  j 

_  -  _  ■ _ _  '  .  .  .  _ _  _t _ '  I  ■  *  rrv>jn4-A4-i  iinrlor  naff*  nr  r)pr‘Pmnf»r  Vz.idii  Sit.n*  fiM  l»r<.r 


he  cited  the  Quebec  Iron  and  Tita-  its  gross  electric  revenue  shows  production  of  nickd  in  the  form  granted  under  *1^®  ^  sFoVin  "1'!.’  a"'!*.,  'i'; 

niuni  Corporation  which  is  to  ex-  :  that  tlie  rates  for  power,  when  the  pf  nickel  oxide  .sinter  for  the  mar-  |  secretary  or  oiaie.  wire  \v<-avin« 

ploit  the  .ilmenite  deposits  on  the  item  of  taxation  is  taken  into  con-  fpp  intermediate  refinery  ,  wamii  Tnv  i>f  a  VT  ''"ta"''?  nfclri?  llai'hvnv' 

.  north  shore  of  the  Gulf  of  St.  Law-  sideration.  are  as  low  as  tlie  cost  .  products.  This  plant  is  now  com-  ]  *'•  '•  ^  .  "tia'va  L.  H.  *  i*.,  rom. 

.  rence  and  construct  a  large  smelt-  :  of  power  to  the  customers  of  any  pie^prj  gpd  in  operation.  1  Canadian  Industries  Limiteil  has  ouawa^^L.^  H.  .*  ‘’''‘'f- 

er  for  the  separation  of  iron  and  organization  furnishing  similar  ser-  -Canital  expenditures  for  1949  opened  its  new  peaiiciaes  pianr  in  Pr-L 

=  titanium  at  Sorel.  Que.,  u.sing  a  re-  vice  on  this  Continent,  wi-.ether  pri-  gpe  estiniited  at  approximately  Hamilton.  J”®  ^  RrMm/raxi’  Don, p  Mine, 

■  fining  process  developed  foi  it  by  vaiely  or  publicly  ow-ned.  The.se  $1$, 000,000.  The  major  items  plan- ' proYae  t  gupbpc  Manitou  M . 

Shawinigan’s  own  research  depart-  |  figures  show  that  the  Company  re-  pg^j  include  expenditures  for  min-  j  osera  wi  over  ,  ypes  o  pes  p’YioiVi-Covpiit'ry  “V 

ment  and  contracting  for  160,000  I  ceives  68  one-hundredths  of  a  cent  ing  and  smelting  and  for  housing.”  I  .  ..  ..  UeiK.id-'/.v.-nii-.v  l.m..  Ex 

horsepower  from  the  Shawinigan  j  per  kilowatt  lioui  ,  whicli  figure  heavy  demand  for  niir  prod-  I  __  .JV  ®*  i''^iHnt  ’'ti-xiMi-x, 


NdcIIi  Slur  Oil,  I'rcl'.  ( 
Nova  Scotia  la.  A  l‘., 
Niagara  Wire  Weaving 
Ontario  Ipfian  Sc  l)eh 
Otfa^^a  Electric  Baihvav 
Ottawa  L.  If.  iS:  P.,  Tmh 


t  dJiu  lui  iiicci iiicAjidLAT  /■'  f  I  EfAiitriTrkV  1*1  AVT  ^lt^a^^a  raectric  Jiall'vay 

oducu.  TM,  plant  „.w  com-  |  can.'dL 

for  iPt,  ■"  i  ■■ 

‘  f  of  or.r,.-,^-ifimofoiu  Hamilton.  The  new  $500,000  plant  Fowpr  (>>r|i.,  t'nd  Pi-pf, 


fi  no  1  ..'.n 
•I.nn  .7.'. 


horsepower  from  the  Shawinigan  j  iier  kilowatt  lioui,  whicli  figure 
■  Bv.stcni.  after  deducting  taxes  totalling 

’  The  pie.sident  told  tlie  .sharelmld-  $139,952  i.s  reduced  to  .53  one-liiin- 
ers  ahold  tlie  loxv  nvei-flow  (((iiiiig  i  die.ltn.s  of  a  cent  per  liilowatt  hour. 
J94S,  and  saUl  in  tlii.4  connectiisn;-- i  ■  - - 


control  chemicals.  | 

The  company  is  extending  its  I  iipiinii 


after  deducting  taxes  totalling  uct.s  continued  throughoii'o  the  year 
.$139,952  i.s  reduced  to  .53  one-liiin-  ah.sorheil  all  of  ttie  nickel  ami 

die.ltii.s  of  a  cent  per  lidowatt  hour,  copper  producetj,’’  Ciiairinan  Stan- 

.  -  - - -  contdiued  ".Sales  of  Nickel, 

C.iN.  ADMItt.4L  .■41‘i'OIN'IArENT  mill  and  foundry  product.* 


"A?  the  diifet.-nre  between  a  good  |  C.4N.  ADMIH.4L  .-i.BROlN'lAlLM  j-oiii^jg-  min  and  foundry  products 
and  a  poor  average  watei-vear  is  j  Toronto.  —  Tne  appointment  of  |  gpd  platinum  inelal.s  all  were  in 
about  1.50,001)  liorsepower-year.s  of  j  Stanley  Lundy  as  general  sale.s  jaig^,-  volume  than  in  1947.” 
outiutt  it  w  ill  be  understood  why  j  manager  of  Canadian  Admiral  Cor-  - — - -  . 


"cellophane”  facilities,  and  plant  IIXX.,,  ‘ ;; 

expansioii.s  still  iiiuierwav  aiv  ♦‘sti-  itohci I'loii  I'.l..,  Bid . 

mated  to  eosl  $4.000.000.'  J  i',',',:"  r.', 

I  - - -  Mivtisiae  'lilt;.  ‘'A’’  .... 

In  the  oast  oeason,  cane  sugar  R;,;Ven“^md^!‘Vo//  ’ . 

'  pruductioii  in  India  w'as  1,200,000  Hnsseii  inu..  i'lt-r . 

short  tons,  compared  with  1,000,-  ^.“f;';'ir,y.n,r'(r ir  . 

000  the  previous  vear.  Main  rea-  sii»» (nisan  \v.  a  I*..  I'l'i'r. 

fUi.  (ho  fid  Sh.-.|.  (;r.-i-k__(;<.l(l  Mim-x  .. 


last  year,  being  a  poor  watf  r-year  ,  poration.  Ltd.,  Malton,  Ontario,  ha.s  nets,  w'hLch  includes  radios,  radio-  son  for  this  expansion  was  the  60  |  i.i-w 


our  total  kilowatthrnif  output,  and  been  announced,  ^!r.  Lundy  will  phonogtaph.s.  television,  relrigera- 
4hereforc  o’ur  gross  revenue,  was  |  direct  the  sale  of  all  company  prod-  ,  tors  and  ranges. 


per  cent  increase  in  price  paid  for  ah 
I  cane.  si; 


Ah.rxx  ili-VA'IlIiiiinx  I’rrf. 
SieUx’  Itrrw.ripx  (!otTi 

Sickx’  Brrweries  A'. I.  . 


7(1(1  l.7.'i 

1  .(Ml  .2.’i 


Apr.  1  Fob.  28 
.Apr.  I  l-'rb.  28 
Apr.  1  Mnr.  1 
Apr.  10  Mar.  I.'i 
Apr.  1  Mnr.  HI 
Apr.  1  Mnr.  1(1 
Apr.  1  Mnr.  10 
.Apr.  l.'i  Mar.  l.'i 
.Apr.  1  Mnr.  !• 
Mnr.  .11  Mar.  10 


.Apr.  I  Mar.  (( 
Apr.  I  Mnr.  !l 


A|>i.  I  V*ir.  1.7 
A|ir.  I  Mnr.  It 
A|>r  I  Alar.  II 
Mnr.  :il  Mnr.  4 
.A  pi.  I  Vfir.  1."> 
Apr.  I  Mnr.  l.'i 
Apr.  1  Mnr.  12 
■Apr.  1  Mar.  .'( 
A  pi-.  1  Mar.  l.'i 
■Apr.  1  Mnr.  8 
Apr.  1  l-'rb.  18 
■Apr.  1  Erb.  18 
Apr.  I  Vnr.  !.'• 
Apr.  1.')  AInr.  18 
Apr.  l.'i  AInr.  18 
•Apr.  I  Mar.  17 
Apr.  1  Mar.  HI 
May  27  Apr.  H 
Api-.  1  Mar.  17 
Apr.  1  Mnr.  17 
Mnv  2  Apr.  1,7 
Apr.  I  Mni-.  10 
A  pi'.  I  Mnr.  21 
\|>r.  I  Mnr.  21 
Mar  2  A[»i.  1 

Mui.  :tl  .AAir  r. 


Mur.  31  Afar.  HI 
.Mur.  31  Mur  10 
Al<r.  1  Mur.  10 
.A|ii-.  17  Mnr.  17 


A  nr.  I  Al.-ir.  In 
Mnr.  ■It  l>b.  2.1 
Mar.  31  Frb.  23 


.1.7  .70  $357,636  against  $380,342.  provement. 

.00  _ — — - 

1.27  .1.17',<.  SliiK-i-  Cn..  N.  I’lrf .  2.12  ..73  g.  Apr. 

..'0  1.00  .Slater  Co..  N..  Coin .  I.’JO  .30  O.  ,Aluy 

.00  2.00  Sniilli.  llowurd.  Com .  2.00  .70  g.  Apr. 

.77  l..7(l  .Sinitii,  Hoivui-fl,  l*rrf .  2.00  .70  0-  Apr. 

..70  1.(10  .StrrliiiK  'I'ruxts  (kirp .  0.00  1..70  g.  Apr. 

!.27  4. .70  So.  Cull.  I’owrr,  I’rrf .  0.00  I. .70  g.  .Apr. 

.70  1.(0  So.  Cun,  I’owi-r,  Com .  1.20  .30  (J.  May 

1.00  1  92  S'prlii!(rr-Slur8('on  M . I'-l  .01  0.  Apr. 

1.9.7  3.83'^  Strdiiinii  Itros.,  Coni . 80  .20  g.  Apr. 

.70  1.00  Statlarona  Mines  (HMD  ..  .01  .Api-. 

l.flO  4.00  Steel  Co..  Com .  100  .7.7  Q.  May 

.70  l.no  steel  Co.,  Href.  .  1.00  .7.7  g.  May 

.10  .80  Silverxxood  \A’.  Dnii'les  Href.  7.00  1,27  g,  Apr. 

.12'-J  .70  .VilverwiHXI  Dairies  “A”  ..  C.OO  .17  (j.  Apr. 

■  V-'-i  nO  SilverwofMl  Dairies  "11”  ...  .10  .Apr. 

.20  1.00  SInndard  HnvinK,  Com.  .70  .Apr. 

.00  2.00  Slnininrii  I’uviiiK.  Href.  -fil'/u  .11 'i  S.  .Apr. 

.87  1.77  Slundurd  I'uviiiK.  Href.  F.xlin  ..ll'.y  .Apr. 

.10  .00  Slnniinnl  Havinji  l*i'ef.  Extra  .70  .A|ir. 

.00  .47  I  Siillivaii  Cons.  M . .  .(M  .  .Ain*. 

00  I  .70  i  SIIII  l.ifi-  Asxiiinin-e  Co .  20.00  ,7.00  g.  A|>r. 

.70  1.00  I  Sylvnnile  Mold  Mines  00  (U'.i  (J.  .A|>r. 

3:0  .80  I  I'liiiibl.A  n  l.iniileil  .  .  1.00  .27  g.  .Apr. 

.77  1..70  I  I'liinblvii  l.imilril,  Exirn  .07  .Aiir. 

•  10  .’^fi  lamblvn  l.iinlle.l,  I'lef.  2.00  70  Q  .A|)r. 

.I7'i  .ll-i',  Thrift  Stores  l.ld .  1.0'  .27  g.  A|>r. 

.20', 4  .11"!  'Toronto  Iron  Works,  (.oin.  .  .00  .1.7  g.  Apr. 

.70  l.flo  Toronto  Iron  AA’orks.  “.A”  .00  .17  (j.  Apr. 

.20  1.9.7  'Toronto  MortsaRc  .  .7.00  1.27  (J.  Apr. 

!..70  .7.00  'Tip  'Top  Tailors  . 00  .17  ().  .Apr. 

.7.7  1.2.7  Tip  'lop  Canners.  ".A” . 70  .'27  S’.  .Apr. 

.1(1  .00  Tradrr.s’  Ein.,  Pref .  4. .70  l.12'.j  g.  Apr. 

:.70  .7.00  'traders,  Ein.,  "A”  .  .'2.7  Apr. 

no  l.fiO  Traders,  Fin.,  “I!”  ..  ..  .-’7  Apr. 

l.no  0.00  looke  Bros.  I.td .  to  .10  (f.  A|>r. 

.70  3.00  'i'oro'ilo  (ieneral  Triirts  .  7.00  1.77  ().  Apr. 

.0.1  OR  Turkett  Idliaeeo.  Pref.  7.00  1.7.7  g.  Apr. 

.n(  .02  Twill  City  n.T.,  Prrf  ..  .  2.,70  .02'7  g.  Apr. 

.70  1.00  I'nioii  Gas  Co.  of  Canada  .  .I'2''j  May 

Cnite.l  Enel  Inv.,  Pref.  .  .  3.00  .77  g.  Apr. 

.0.7  .  Culled  Steel  Corp .  .1.7  Mnr. 

.711  1. 00  Viail  l.iiniled.  Com .  l.OO  .'27  g.  A|ir. 

310  C.O  Viaii  l.iiniled.  Href .  7.00  1.2.7  (.».  Api-. 

.00  2.00  AAabnsso  Cidloii  .  1.00  .'27  (J.  A|>i'. 

1.27  2..>0  Wulei'ons  l.iniileil.  Com.  .20  .A(»r. 

.'20  .70  AA'eslerii  C.r.«-ers  "A"  .  .  2.00  .0  (.1.  Apr. 

‘Ol  1.00  AA'estei'ii  ('eroeers.  Href.  1.40  i  (j.  .Apr. 

.00  2  00  I  AA'est  liooteiia.A  Power,  Pri  f.  7.00  1.77  (j.  Apt  . 

.00  2  00  AA'esluli  Etd.,  (ieo.  .  .  1.00  .27  g.  .Apr. 

.'20  .70  1  Wllsll  Limited  .  .'2-7  Apr. 

,7.7  7.00  WriKbl-WuiRreavcs  M .  .04  Apr. 

,12  4.2.7  WelliiiKton  Fire  Ins .  1.70  1.7.7  S.  .Aiir. 

.07  .It  AA'iad  tioinliinif  Corp.  . .  1.(10  .10  (1.  Apr. 

.00  2  IKt  AVoihIs  ,\lf8.  Co,  .  .  2.00  ..70  0.  Vnr. 

(M  OR  Zellei's'  l.ld.,  R''7  Pref.  ,  .  1.70  ..17''.  g.  Miiv 

.00  l.OO  !  Zellers’  l.ld..  7'7  Pref.  .,  1. 27  .ID,  g.  Alny 

1.70  7.ro  Zellers'  ltd..  Common  .  .70  May 


.Apr.  1.7  .Apr.  I 
,Aluy  I  Apr.  9 
Apr.  .10  .Mnr.  11 
Apr.  '20  .Mnr.  11 
Apr.  1  .Mur.  1.7 
Apr.  17  Mnr.  18 
May  1.7  Apr.  20 
Apr.  .7  .Alar.  1.7 
Apr.  1  Mur.  17 
A|)r.  18  Mnr.  28 
May  2  Apr.  7 
May  '2  Apr.  7 
Apr  1  I'el).  28 
A|ir.  1  Feb.  28 
Apr.  1  Feb.  28 
Apr.  I  .Alar.  1 
.Apr.  1  .Mnr.  1 
.Apr.  1  Atar.  1 


..'!|i',  1..7() 
.02 '7  1..70 
\.\-lVt  1..70 


.A|>r.  I  Mnr.  1  l.l2'/<,  1..70 

.A|ir.  27  Mill-.  2.7  .01 

Apr.  I  .Mnr.  Hi  10.00  192.7 

,A|ir.  1  .Inn.  20  .01  .00 

Apr.  1  Mnr.  I  .'1.7  1.00 

A|>r.  1  Mnr.  1  1.00  1.00 

A|)r.  1  Mnr.  I  l.OO  2.00 

A|>r.  I  .Mac.  17  .70  1.00 

Apr.  1  Mar.  1.7  .47  .77 

Apr.  1  Mnr.  1.7  .47  .77 

Apr.  1  Mnr.  17  2.70  .7.00 


Apr.  1  Mnr.  17 


\|ir.  I  Mnr.  17 
A|ir.  4  .Mnr.  17 


Apr.  1  Mnr.  2t 
Mav  2  Apr.  8 
Apr.  I  Mar.  10 
Mnr.  :!0  Mnr.  17 
A|ir.  I  Mur.  1(1 
Api-.  I  Mur.  21 
A  III-.  1  Mur.  10 
.A(<r.  17  Mar.  :(l 


.Apr.  1  Mur.  10 
Apr.  1  Mur.  I 
Apr.  1  I  eb.  2.7 
.Aiir.  Hi  Aiir.  II 


S. — Semi-annually. 


Int.— Inleriin. 


May  1  .A|)r.  17 
0- — Quarterly. 


Art-. — Arrears 
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'The  Hnancial  Ifmes 


STOCK  AND  BOND  MARKETS 


The  Trend 

of  the 

Stock  Market 


Jy  ANALYST. 


Good  Reception 
Bell  Offering 

Shares  and  Rights  Taken: 
Up  Over  99%  by  Can-j 
adians,  President  Says  | 

Recent  offering'  of  nearly  1,030.-  ! 


THE 

BOND  MARKET 


High  Grade  Bonds  Firm, 
But  Inactive  and  Little 
Changed.  Some  Switch¬ 
ing  From  Short  Terms 
Noted  .  Corporations 
Quiet  and  Featureless 


[Financing  Plans 
For  N.S,  Power 

-  I  The  City  of  Longueull,  in  the 

Company  and  Subsid- i  Chambiy.  has  sold  a 

,  *^0^1  A  xL  •x  X  '$123,000  serial  twenty  year  bond 

Idries  Seek  Authority  to  ;  issue.  The  loan,  comprising  $84.- 
Issue  More  Stock  jooo.  at  3%  1050-64,  and  $39,000  at 

_  j3’/2  9r  1965-69  was  awarded  to  a 

Halifax,  N.S.  —  In  connection  '  syndicate  composed  of  L.  6.  Beau- 
with  the  application  of  the  Nova  Wen  &  Co.,  and  Dominion  Securi- 
Scotia  Light  and  Power  Co.  Ltd.,  ties  Corp.,  at  a  price  of  96.94.  Net 
and  four  of  its  subsidiary  com-  i  cost  to  the  city  will  be  3.573C'c'- 
panies  for  permission  to  issue  more  1  )l^  :f. 

than  $4,000,000  of  stock  it  was  xhe  City  of  Calgary  School 


I  New  Municipal  Bond  Issues 


The  minor  bull  movement  seems  cal  movements  and  price-earnings  Recent  offering  of  nearly  1,030,-  !  Noted.  Corporations  I  Halifax,  N.S.  —  In  connection  '  syndicate  composed  of  L.  6.  Beau- 

to  have  pretty  well  run  its  course  ratios,  the  premise  is  established  OOO  shares  of  $25  par  value  stock  :  Quiet  and  Featureless  ■  with  the  application  of  the  Nova  Wen  &  Co.,  and  Dominion  Securi- 

at  the  time  of  writing,  and  will  that  the  market  has  already  dis-  at  $33  per  share  plus  five  rights  j _ ‘  Scotia  Light  and  Power  Co.  Ltd.,  !  ties  Corp.,  at  a  price  of  96.94.  Net 

probably  be  followed  by  a  slow  counted  the  worst  that  is  likely  to  has  been  taken  up  over  99  per  cent  high  grade  market  in  Do-  subsidiary  com-  i  cost  to  the  city  will  be  3.573%. 

downward  trend  in  the  immediate  happen  in  the  next  year  or  two.  by  Canadians,  Frederick  Johnson,  niinion  of  C  maHTs  and  Prnvinriaio  i  panies  for  permission  to  issue  more  1  }(.  :f.  }fi 

future.  In  New  York,  the  Dow-  If  it  moved  any  lower,  it  would  president,  reports.  held  firm  and  showed  little  change  ^  than  $4,000,000  of  stock  it  was  xhe  City  of  Calgary  School 

Jones  industrial  average  moved  up  be  breaking  all  precedent  in  bear-  statement  by  the  president  that  during  the  past  week.  There  ap-  ^  «t«ted  to  the  Nova  Scotia  Board  of  Board  has  sold  a  $450,000  1-15 
rom  a  ou^  o  nn  ^  e  is  jiess.  ^  _ _  ..  “about  99.3  per  cent  has  been  sub-  ;  pears  to  have  been  some  switching  IWblic  Utihties  by  Col.  J.  C.  Mac-  131^  debenture  is.sue  to  Harrison 


io n  brochure  concludes.  “By  all  scribed”,  is  in  line  with  the  notable  j  from  shorts  to  middle  term  bonds  ‘  President  of  the  companies,  j  &  co.,  Bankers  Bond  Corp.,  and 

49.  Both  averages  may  now  be  past  standards  (and  there  is  no  results  of  two  previous  issues  by  !  but  price  chanees  have  been  of  no  '  J  L  Graham  &  Co  at  100  757 

The  Bell  Telephone  Company  of  \  schedules.  |  Proteds  S  be  ured  for  school 


levels  from  which  the  minor  rally  |  be  discarded)  stock  prices  are  as  Canada  that  were  taken  up  98.6  I  bpin^r  oniv'siifrhtiv 
started.  cheap  as  they  ever  have  been.  The  pgr  cent  in  1946  and  99  per  cent  in  j  ^  ®  / 

Volume  has  continued  light,  with  thesis  that  we  are  on  the  edge  of  a  1947  xhe  report  reveals  the  sale  There  has  been  i 


The  company’s  application  is  for  !  construction  and  extensions, 
the  issue  of  4  V2  per  cent  preference  |  *  #  * 


There  has  been  some  discussion  '  -shares  to  the  total  of  12,572  of  par 


only  one  day  in  the  past  five  |  Precipice  so  far  as  stock  prices  are  of  approximately  1,022,300  shares  a.s  to  the  tvpe  of  financing  to  be  1  value  of  $100  each  and  88,810  ordi-  The  Quebec  Department  of  Mu- 
weeks  showing  a  volume  in  excess  |  concerned  is.  we  believe,  unten-  during  the  offering  that  closed  on  brought  out'  ly  the  DominiSi  Gov-  i  nary  or  common  share  at  a  price  i  authorized  the 

of  1.000,000  shares.  Except  for  |  able  .  „  February  21,  and  the  realization  of  ernment  this  coming  fall.  Some  |  of  $15  each,  total  proceeds  amount- j  ^ 

some  special  circumstances,  it  Canadian  Stocks  Inactive  more  than  $33,735,000  in  additional  i»ar,  if  ,.,111  ine-  to  S2  514  3.50  County,  to  .sell  over  the  counter 


The  Canadian  markets  have  been  capital.  a,  savings  bond  is.sue,  while  I  Issues  of  ordinary  and  common  1  Jeemable  over  a  oeriod  of  15  vears 

mand  are  about  m  balance  at  pres-  lethargic.  There  has  been  a  small  Of  particular  interest  is  the  re-  others  feel  that  a  public  offering  of  shares,  totalling  1*^  million  dollars.  ^ 

ent.  Movement  of  prices  should  rally  corresponding  to  the  action  ported  increase  of  almost  10,000  long-term  bonds  will  be  made  or  by  the  four  subsidiary  companies  ¥  ¥ 

be  moderat  so  long  as  the  volume  m  New  York,  but  the  recovery  has  new  Bell  Telephone  shareholders  possibly  both  tj-pes  will  be  avail-  are  asked  as  follows:  Avon  River  !  The  Village  of  St.  Joseph,  in  the 

remains  low.  been  negligible,  the  Montreal  Stock  now  added  to  the  nearly  39,000  of  able.  In  some  quarters  it  is  felt  Power  Comp-iny  Limited,  $1,135,-  i  County  of  St.  Hyacinthe,  has  sold 

Trend  Line  Not  Crossed  Exchange  industrial  average  mov-  record  at  the  end  of  1948.  Share-  that  if  a  new  offering  is  made,  400  in  shares  of  $100  each;  Chester  j  a  $40,000  bond  issue.  The  .serial  20 

The  apparent  trend  line  of  the  *"?„VP  2  points.  holders  now  number  close  to  49,-  apart  from  the  Savings  type  of  Light  and  Power  Company  Lim- |  .vear  loan  comprising  $10,000  at 

Intermediate  bear  movement  was  With  a  further  downturn  m  New  000,  substantiating  the  view  that  security,  it  might  create  some  op-  ited,  $69,700  in  shares  of  $100  j  3^-  1949-58  and  $30,000  at  3U% 


more  than  $33,735,000  in  additional  jean  to  the  idea  it  will  be  confined  ing  to  $2,514,350. 


at  par,  $6,000  of  3*4%  bonds  re- 


Exchange  industrial  average  mov-  record  at  the  end  of  1948.  Share-  that  if  a  new  offering  is  made,  i  400  in  shares  of  $100  each;  Chester  j  a  $40,000  bond  issue.  The  .serial  20 

ing  up  only  about  2t4  points.  holders  now  number  close  to  49,-  apart  from  the  Savings  type  of  I  Light  and  Power  Company  Lim- |  y®ar  loan  comprising  $10,000  at 

With  a  further  downturn  in  New  000,  substantiating  the  view  that  security,  it  might  create  some  op- !  ited,  $69,700  in  shares  of  $100 ‘3%  1949-58  and  $30,000  at  3%% 


not  penetrated  by  the  recent  rally  I  expected  that  the  four-for-one  subdivision  of  the  position,  and  embarrass  the  Gov-  each;  Milton  Hydro  Electric  Com-  i  1959-67  has  been  awarded  to  Rene 

but  was  approxmiately  equalled  at  !  Chadian  stocks  will  move  into  company’s  former  $100  par  value  ernment  to  some  extent.  pany  Limited.  $23,000  in  shares  of  I  T.  Leclerc  Inc.,  at  a  price  of  97.46. 

the  peak.  The  market  is  now  like- •  shares,  undertaken  last  October,  4-  $50  each  and  Western  Nova  Scotia  !  The  money  will  cost  the  munici- 


Maclaren  P.6lP. 
Profits  Shaded 

At  $4.82  a  Share  Down 
From  $4.92 — Sharp  Rise 
in  Working  Capital 

Consolidated  net  profit  of  Mac- 
laren  Power  and  Paper  Company 
Ltd.  $2,413,279  for  year  ended  No¬ 
vember  30,  1948,  were  equal  to 
$4.82  per  share  on  500,000  shares 
outstanding.  This  compares  with 
$2,458,491  or  $4.92  per  share  in 
1947. 

Current  a.ssets  are  shown  at 
$14,692,916  against  $11,820,630, 
and  current  liabilities  at  $2,639,352 
against  $2,727,319,  resulting  in  net 
working  capital  of  $12,053,564 
against  $9,093,311. 

C.  H.  Maclaren,  president,  states 
that  production  of  newsprint  at  the 
James  Maclaren  Company,  Limit¬ 
ed,  has  increased  from  year  to  year,  , 
and  amounted  to  109,800  tons  in 
1948  against  98,558  in  1946  and 
33.012  in  1931. 

Inventory  reserve  of  $1,521,963, 
as  shown  in  the  1947  statement, 
has  been  transferred  to  earned 
surplus.  Total  earned  surplus  car¬ 
ried  forward  now  stands  at  $7,519,- 
521  against  $5,112,479  last  year.  | 


Coyemment 

and 

Corporation 

Securities 

Enquiries  Invited 


A.  E.  Ames  &  Co. : 

Limited 

Business  Established  1889  > 

MONTREAL 

Tomirre  vinni.is  VAueauviu 
VICTORIA  NEWYORK  LONDON, ENU* 


ly  to  go’down  a  little  faster  than  |  118  has  encouraged  the  participation  the  Provincials  the  recent  |  Light  and  Power  Company  Lim- j  Pality  a  net  average  interest  of 


the  trend  line  so  there  is  little  i 
expectation  of  the  line  being  cross-  { 
ed  before  the  middle  of  April  at 
the  earliest.  I 


level.  of  many  smaller  investors  wh( 

Base  Metal  Stocks  felt  that  they  could  not  affo 

The  action  of  the  base  metal  buy  the  higher  priced  shares, 
stocks  has  tended  to  have  a  bearish  - 


of  many  smaller  investors  who  had  province  of  Quebec  $35  million  i.s-  I  ited  $277,900,  no  par  value,  at  $100  3.445%. 
felt  that  they  could  not  afford  to  gyg  continues  to  attract  interest  each. 


ed  before  the  middle  of  April  at  *"®  metai  ouy  me  nianer  pricea  snares.  jg  maintaining  a  bid  price  on  jj.  j-  proposed  that  the  stock 

the  earliest.  I  stocks  has  tended  to  have  a  bearish  - ^ ^ -  the  trading  market  clo.se  to  the  j^g^g  gf  the  subsidiary  companies 

When,  and  if,  the  trend  line  is  1  ®II®®^  upon  the  whole  market  in  217.5  in  March,  which  compares  offering  price  to  the  public  of  9912.  would  he  boueht  bv  The  Nova 
definitely  penetrated,  we  can  look  j  Canada.  The  prices  of  these  shares  with  215.7  in  February.  The  index  ^  ^  ^  !  gg^tia  Lieht  and  Power  Company 

for  the  beginning  of  a  substantial  i  bouyant  so  long  as  the  de-  does  not  include  any  gold  mining  Both  Municipal  issues,  the  City  !  Limited  as  parent  company  under 

rally  which  may  turn  into  an  companies,  but  is  designed  to  meas-  gf  Vancouver  and  the  City  of  Ot-  |  ^^e  provisions  of  the  UtilitiU  Act, 

termediate  bull  movement  of  some  ’  prices  high.  At  that,  they  did  ure  the  general  trend  of  dividend  t  tawa  bonds  were  very  well  receiv-  ■  *i.p  to  be  made  with 

magnitude.  However,  for  the  time  '  reflect  the  strong  current  payments  of  industrial,  commer-  |  ed,  and  according  to  A.  E.  Ames  &  j  million  dollars  from  its - 


magnitude.  However,  for  the  time  ;  luiiy  reiieci  ine  strong 
being,  the  market  appears  to  be  in  '  earnings  of  the  companies 


cial,  utility  and  banking  compa-  j  qq  ^  syndicate  managers,  attracted 


an  accumulation  period  in  which  |  However,  the  boom  in  base  met-  nies.  The  average  of  1935-39  strong  demand, 
there  are  opportunities  to  acquire  |  seems  to  be  over.  With  lead  equals  100. 

-1 _ _ x-.- _ ! _  I  dronnine’  Sti  cents  a  pound  in  the  m  at.  at  _ .. 


shares  at  reasonable  prices. 
Persistent  Bears 


j  dropping  Sti  cents  a  pound  in  the 
[  U.S.  market,  the  first  break  in  the 
j  situation  has  appeared.  Subse-  j 


issue.  The  balance  of  the  parent 
company’s  proceed.s,  the  applica¬ 
tion  states,  would  be  applied  to 


Brazilian  Net  j 
Up  $2  Million 

Af  $28,171,432  Com¬ 
pared  with  $25,981,384 
in  Preceding  Year 


JLT„r*T  ^  j.™™  in«Vsr  at  .rou„d 

Xo'h'^'LuV  5“™" ‘r“‘  * 

c-v.  i  ,  .  ^  J*  I  c  vui,  while  the  population  has  increased  Hj'dro  Electric  Commission  is.sue 

down  through  the  previous  lows —  per  market.  i.  or-.../  •  .no.  •  •  .1.  ...  ...  j  - 

00.1  onoViono  oo  oo  100  on  +i,o‘  mu  *  iiu  .1  by  25.4%  sittcc  1931,  Bell  tele-  is  in  the  offing,  but  no  definite 

and  perhaps  as  far  as  120  on  the  The  prices  of  all  base  metals  are  v.  .  •  u  ,  %  u.  •  - 

T-t/.nr  Tonoo  o..ouooro  <s,,ou  4.!i,  u  u •  u  »u  pHoncs  in  scrvicc  have  risen  nearly  confirmation  can  be  obtainea. 

Dow-Jones  industrial  average.  Such  still  much  higher  than  appears  „...  „ 

o  n..  nUn...  u.  1  .*  X  .u  lOOf^.  iVith  an  xinbroken  record  ^  ^ 

a  situation  may  come  about  some  reasonable  in  relation  to  other  r..,  .  ^i.run 

riav.  hut  thpro  «PPrv,a  hhip  rP««on  Loiopp  wuu  - - -  luoi  P^.v^g  dividends  for  67  years.  For  the  week  ended  March  7. 


«  V  «  r  ^  trorK^raiiv  I  states,  would  bc  applied  to  j  Gross  eamings  of  Brazilian 

Corporations  were  generally  |  expenditures  by  the  company  on  Traction  Licht  &  Power  Comnanv 
McCuaig  Brothers  &  Co.,  have  quiet,  apart  from  Brown  Co..  5%  1  additions  and  improvements  to  De-  |  the  month  of  Decembe^ 

issued  a  brief  resume  of  the  posi-  j  bonds  due  1959,  which  attracted  |  31^  1943  totalling  $2,785,-  ^ ^  5 9  940  930  showed  an  increase  of 

tion  of  Bell  Telephone  Co.  In  |  some  interest,  at  around  10034.1^0407  I  ,,  n-o  .=0  ‘  °.u^  ^  ase  of 

summing  up,  it  is  pointed  out  that  !  Rumors  persist  that  a  new  Ontario  I  .  iu  e  tv,  =„v,eiHinrv  i  ^  ^  ^^®  y®®*".  corn- 

while  the  population  has  increased  Hydro  Electric  Commission  is.sue  ' 

by  25.4%  since  1931,  Bell  tele-  is  in  the  offing,  but  no  definite  o/K  ?toPk  $6,240,116. 

phones  in  service  have  risen  nearly  confirmation  can  be  obtained.  °  ^  1  h  to  rpimhiir«p 

i00%.  With  an  unbroken  record  on  p/Z  ppT.  ' 

of  paving  dividends  for  67  years,  For  the  week  ended  March  7,  I  .  f  comp  i  ^  ^  |  Net  for  1948  aggregated  $28,- 

the  shares  of  the  comoanv  rank  1949.  A.  E.  Ames  &  Co.  Ltd.,  re-  i  expenditures  up  to  December  ,  171^432  after  operating  expenses 


M  ♦  A  At.  s.  uiviucjius  lui  vcitis,  r  ui  lii«  wetrn.  vjiuuu  iviarcji  1,  1.  ,  j-t.  4.^ 

day,  but  there  seems  little  reason  prices.  With  the  probability  that  xu  u  ^  /  1  a  t-.  a  «  tx.  tal  expenditures  up  to  Dec 

4*^,*  4f  P  J  A-  -11  XI  "  J  the  shares  of  the  company  rank  1949,  A.  E.  Ames  &  Co.  Ltd.,  re- 

for  It  to  happen  right  away.  production  will  overtake  and  ex-  ...  ,  x‘  x  1  t  x  .r  .  x  x  t’l  >  31.  1948. 

An  informative  brochure  pre-  Ld  demand  in  the  near  future,  high  among  mvestment  stocks.  In  ,  port  new  fmancing  totalled  $655^  - 

pared  recently  by  Bolton,  Tremb-  there  is  every  reason  to  expect  pa-st  weex  the  stock  has  been  |  8ol  699^  Distribution  consisted  of  , 

lay  &  Company,  a  Montreal  firm  further  cuts  in  the  prices  of  the  ^'J®  !  «550.000.000  Dominion  of  Canada  ;  ^  A  Q.  PaPOr 

of  investment  consultants,  takes  a  leading  metals.  The  combination  «“®"  ^he  board.  ,  Treasury  notes  $100,000  000  Do-  |  r  ap«.E 

rather  firm  otan/i  ti,io  nmnf  .F  1/.,../..  ¥  niinion  of  Canada  Depo.sit  Certifi-  j  _  _  ■  ■  w 


I  the  shares  of  the  company  rank  I  1949,  A.  E.  Ames  &  Co.,  Ltd.,  re- 
j  high  among  investment  stocks.  In  |  port  new  financing  totalled  $655,- 
the  past  week  the  stock  has  been  \  851,699.  Distribution  consisted  of 


of  investment  consultants,  takes  a  leading  metals.  The  combination 
rather  firm  stand  on  this  point,  of  lower  output  together  with  re- 
While  conceding  that  almost  any-  duced  prices  would  quickly  .show 


V  ¥  ¥  I  niinion  of  Canada  Deposit  Certifi-  j 

The  statistical  department  of  the  i  cates,  $851,699  of  Municipals  and  | 


%^Kjis\.^\siss^  a.iiiiiA9L  exiij-  uuccu  uricca  wuulu  uuiuniy  »iiuw  —  ^  ir.x  •  .  x  i  «...  ..  x.  .  , 

thing  is  possible  in  the  market,  up  in  the  earnings  of  the  mining  Toronto  Stock  Exchange  has  creat-  |  $5,000,000  of  corporation  bonds, 
they  conclude  that  there  is  more  companies.  In  most  cases,  the  ®‘*  ^  ”®'^  •'’®*'‘®®  P”®®  >"^®'‘®®  '  Cumulative  total  as  at  the  above 
likelihood  of  the  market  going  break-even  point  is  now  so  high  stocks  grouped  accord-  |  date  for  1949  amounted  to  $1,053,- 


above  the  1946  high  of  212  in  the  that  the  leverage  on  both  prices 
next  year  or  two  than  there  is  of  and  production  is  very  great, 
it  going  down  to  the  120  level.  Investors  looking  for  the  right 


ing  to  industries  and  known  as  i  912,902,  with  the  following  break-  j 
Quoted  Value  indexes.  Figures  of  i  down.  Dominions,  $950,000,000,  j 


it  going  down  to  the  120  level.  Investors  looking  for  the  right  ‘^®  "®'^  ®®®‘®®  ’^®  I  Provincials,  $51,256,000,  Provincial  ^ ^ 

Neither  of  these  possibilities  is  sort  of  stock  to  accumulate  in  the  ”*onthly  and  are  supplementary  to  guaranteed,  $7,550,000,  Municipal,  i  report  of  Minnesota  and 

definitely  forecast.  But  working  i  present  period  would  do  well  to  *^^®  5®®®^.^^®  !  Ontario  Paper  Comnanv  and  sub.si- 

from  reasonable  probabilities  of  j  avoid  the  abse  metal  stocks  —  at  *riarket  in  the  broad  classifications  ’  823,000.  Total  for  January  to  ^  shows  net  income  for  the 

eamings  and  dividends  payments,  j  least  until  the  situation  has  be-  industrials,  golds  and  base  March  7th,  1949,  amounted  to  $1,-  j  after  taxes  of  $6  165- 

and  using  long-term  data  on  cycli-  j  coma  a  little  clearer,  metals.  The  new  series  takes  into  053,912,902,  as  compared  with  $1,-  I  •  '  x-  *4  39  ghare  on 

'  account  the  prices  of  854  stocks  415.382,471  for  approximately  the  L'l®’,  per  snare  on 

-  listed  on  the  Toronto  Stock  Ex-  i  same  period  of  1918.  1  1.284  930  shares  outstanding  at  De- 

TW  J  •  X  L  change.  Industries  treated  are  |  Hi  ^  |  eember  3  , 

m  t  ^  /y  y /j  IfT  L  n.  6  agriculture,  amusement,  basei  During  the  year  1918  the  Prov-  Net  sales  for  the  year  1948,  says 


Has  Hiall0r  Not  **8^>**st  $92,.578,431  and  operating 
R  expenses  totalled  $73,773,770,  up 

$7,176,723. 

Af  $4.80  a  Share  Com-  rpj^g  company  states  that  it  has 
pares  with  $4.46  in  *47;  decided  to  discontinue  the  practice 

Wnrirmn  Canltal  Off  issuing  monthly  reports  on  oper- 

WOrKing  L^apiTai  res.nto  “Fvnerienre  has 


and  estimated  depreciation,  amorti¬ 
zation,  capital  and  other  charges, 
and  was  $2,190,038  ahead  of  the 
1917  figure.  Gross  earnings  for 
the  year  totalled  $101,945,202 
against  $92,578,431  and  operating 
expenses  totalled  $73,773,770,  up 
$7,176,723. 

The  company  states  that  it  has 


Wnrirmn  Canltal  Off  |  of  issuing  monthly  reports  on  oper- 

WOrKing  L^apirai  UTT  -Experience  has 

.  ,  .  .  _ !  shown  that  owing  to  the  number 

Annual  report  of  Minnesota  and  .  j  •  iv,  f 


;  and  variety  of  the  provisions  that 


11,/.  '  hav'e  to  be  made  the.se  monthly  fig- 
income  for  the  1  .  J  ,  , 

c  m  aoK  ures  tend  more  and  more  to  be- 


and  using  long-term  data  on  cycli- 1  coma  a  little  clearer. 


Heard  in  the 

BOARD  ROOM 


change.  Industries  treated  are  i  ^  , 

agriculture,  amusement,  basei  During  the  year  1918  the  Prov-  Net  sales  for  the  j’ear  1948,  says 
!  metal,  construction  and  steel,  fin-  j  ince  of  Quebec  Municipal  Cominis-  Donald  D.  Davis,  president,  ■were 
I  ance,  food,  senior  gold,  junior  pro- j  Sion  sold  a  total  of  278  bond  issues,  $52,559,070.^  This  compares  with 
during  gold,  gold  prospects,  liquor,  comprising  161  municipal  loans  $*18,996,712  in  1947. 
manufacturing,  miscellaneous  in-  j  and  117  school  loans  for  an  amount  Total  current  assets  as  of  De- 


740.  equal  to  $4.80  per  share  on  |  ®°"^®  ®«timates  and  in  the  interest 
1.284,930  shares  outstanding  at  De-  S^''®®‘®''  accuracy  the  company 
remher  31  194S  proposes  from  now  on  to  publish  I 

eember  31,  1918.  half-yearly,”  G.  E.  F.  Troop,  i 

Net  sales  for  the  year  1948,  says  treasurer  s'tates. 


•i'.DOU.UYU.  mis  compares  wiin  -  ^  j  xi  .. 

8,996,712  in  1947.  [  Soufhem  Canada  Nef 

Total  current  assets  as  of  De-  Higher  In  February 


1 1  Hiigtriai  mntnr  and  nil  rpfin-  I  nf  $36,154,700.  Loan.s  sold  at  j  ccmber  31.  1948.  Were  $]9,392,374  ^ 

Among  the  more  actively  traded  .  were  quiet.  Montreal  City  &  Dis-  ‘"S'-  Paperi  retail  stores,  textile  and  public  tender  were  93.  to  an  i  and  current  liabilities  were  $8,418,- 

.  -  -  I  utility.  The  new  series  is  in  re-  amount  of  $21,396,100,  by  mutual  I  515.  This  indicates  net  working  P®f>y  Ltd.  reports  gross  earnings  of 


stocks  during  the  past  week  were  |  trict  Savings  Bank  sold  at  $4212.  -  .  ...  ;  -  ,  ..  .  TfoViriian.  nr,  inz-rpnop 

the  following.  Bell  Telephone  Co.  I  Provincial  Bank  was  in  supply  at  sponse  to  many  requests  for  a  spe-  agreement  146  to  an  amount  of  j  capital  of  $10,973,859,  against  $11,-  ;  lor  i.  eoruarj  an  mm 

Consolidated  Paper  Corp.,  Fleet  !  $16  >/i  with  Caisse  d’Economie  sell-  cialized  presentation  of  market  $13,569,600  and  sold  over  the  coun- |  662,652  at  the  end  of  1947.  of  $5i-P61  over  the  ^ 


Aircraft,  Abitibi  Power  and  Paper  I  ing  at  $31.  In  the  Real  Estate  movements  by  industries. 
Co.,  Consolidated  Mining  &  Smelt-  j  stocks  Acadia  Apartments  was  ^  ^ 


Co.,  Consolidated  Mining  &  Smelt-  stocks  Acadia  Apartments  was  ^  ^  i  - 

ing  Co.,  Canadian  Western  Lumber  steady  at  $12  bid.  Quebec  Apart-  Announce.nent  is  expected  to  be  HORIG  Oil  Offering 
Co.,  McColl  Frontenac  Oil  Co.,  ments  sold  at  $33.  Allen  Kingston  made  soon,  possibly  in  the  form  of  .  Either rihoH 

Claude  Neon,  Dominion  Steel  &  Theatres  Preferred  was  $78  bid.  ^  stock  offering,  of  additional  fin- 
Coal  “B”,  Brown  Co.,  and  Auto  In  the  inactive  section,  Consoli-  ^nems  for  Frobisher  Ltd.  Some 

Fabrics  Co.,  “B”.  With  the  excep-  dated  Oka  Sand  and  Gravel  pre-  ***®**f^®  **8°  'vas  rumored  that  *u„  o.n'n’nn' 


I  ter,  39  to  an  amount  of  $1,189,000.  i  The  net  income  of  $4.80  per 


last  year.  After  operating  expen- 


Fabrics  Co.,  “B”.  With  the  excep-  |  dated  Oka  Sand  and  Gravel 
tion  of  Consolidated  Mining  and  ferred  changed  hands  at  4*4. 


I  ancing  for  Frobisher  Ltd.  Some 
1  months  ago  it  was  rumored  that 


-/u  itA  Ata  ■  anAT  ses,  maintenance  and  taxes,  there 
share  compares  with  $4.46  in  1947.  .  ,  -  con  •,  i.i 

_  .  .  .„!  ♦  was  a  balance  of  $161,882  available 

Fourth  quarter  net  was  equal  to  '  .  ^  ,  ...  ,  • 

^  F  FI  1K  •_  ♦!,/.  I  for  interest,  depreciation,  and  divi- 

$1.28  per  share  against  $1.15  in  the  ,  ,  .  ’  om 

'.  »  J  Cl  OK  '  dends,  an  increase  of  $25,818. 

preceding  quarter  and  $1.25  in  the  i 


Home  Oil  Company,  Limited,  re- 


Smelting  Co.,  which  broke  sharp- 
l.y  due  to  the  reduction  in  the  price 


ferred  ehnne-ed  hands  at  41.;  discussions  Were  in  progress  rela-  ports  that  of  the  240,000  additional  i  _  ,  AJMI-t  P-- I  .snown  at  i(^,mo,ooo,  an  inciea-se  oi 

err®®  Changed  hands  at  4.4.  tive  to  options  of  treasury  stock,  shares  offered  to  .shareholders,  j  Pulp  MlllS  PrOdUCtlOII  $265,813  over  the  like  period  of 

„  .  , .  .  It  is  now  indicated  that  these  dis-  198,360  had  been  taken  up  to  |  At  Peak  Fof  LaSt  Ycaf  the  preceding  fiscal  year.  Balance 

The  average  jneld  on  112  dm-  proceeded  to  the  March  7.  |  -  |  after  expenses,  maintenance,  and 

oend  p^mg  siocKs  on  me  loronio  point  where  a  satisfactory  arrange- i  Shareholders  of  record  had  the  Canada’s  pulp  mills  established  taxes  was  $774,611,  an  increase  of 
'  oc  xc  ange  as  compi  e  y  been  made,  and  a  public  right,  up  to  January  21,  to  sub-  new  production  record  in  1948  $116,554. 

MOSS  i^awson  &  lo.,  as  at  Marcn  announcement  is  expected  shortly,  scribe  for  the  new  share  for  every  with  an  output  of  7,425,600  tons  - 

14th,  declined  .01  to  6.27%  during  ^  ^  eight  held  at  a  price  of  $9  a  share,  of  wood  pulp.  Last  year’s  produc-  output  at  3,033,600  tons  repre- 

the  past  week.  The  current  yield  This  week  1,600,000  class  “A”  -^s  a  result  of  the  allotment,  issued  tion  was  up  5.3  per  cent  or  375,-  j  sented  an  increase  of  9.4  per  cent 

compares  with  6.09%  a  month  ago,  gj^ares  of  no  par  value  of  General  capital  now  stands  at  1,9.58,361  j  200  tons  from  1947  when  output  j  or  262,800  tons  over  the  previous 


The  average  yield  on  112  divi- 


of  lead  in  the  United  States,  price  j  dend  paying  stocks  on  the  Toronto 
changes  were  mostly  of  a  minor  |  stock  Exchange  as  compiled  by 
nature  only.  Smelters  broke  down  Moss  Lawson  &  Co.,  as  at  March 
from  about  103  to  97  on  fairly  14th,  declined  .01  to  6.27%-  during 
active  trading.  the  past  week.  The  current  yield 

4(1  ¥  compares  with  6.09%  a  month  ago, 


It  is  now  indicated  that  these  dis¬ 
cussions  have  proceeded  to  the 


like  period  of  last  year.  I^cr  the  five  months  to  the  end 

_ I  of  February,  gross  earnings  are  | 

■  t  B  .J. 1  .shown  at  $2,136,858,  an  increase  of  j 

ulp  Mills  Production  5265.8I3  over  the  like  period  of 
1  Peak  For  Last  Year  the  preceding  fiscal  year.  Balance  | 

-  I  after  expenses,  maintenance,  and  | 

Canada’s  pulp  mills  established  j  taxes  was  $774,611,  an  increase  of  j 


On  the  over  the  counter  market,  j  a**®  5.89%  last  year.  Mining  -  pe,j.oleums  Ltd  were  admitted  to  shares  out  of  an  authorized  3,000,-  was  7,052,400  tons. 

Kippen  &  Co.,  report  that  prices  stocks  alone  showed  a  pin  in  yield  JrlXgTn  the  ^nTstedTecti^^^  of  000.  Production  of  mechanical  wood 


year. 

Exports  of  wood  pulp  in  1948 


moved  narrowly  during  the  past  the  week,  being  up  the  minimum  |  Montreal  Curb  Market  Thete  Funds  raised  through  the  offer-  pulp  aggregated  4,392,000  tons  up  I  totalled  1,797,600  tons, 

_ .1/  _ T  i~i,F  fraction  of  01  at  6.20Oi.  !  •  i  : _ _ /. _  , _  I _  ora _ _ *. 


week.  Beauharnois  Light,  Heat, 
End  Power  eased  fractionally  to 
sell  at  $15,  while  some  transactions 


were  reported  in  Beauharnois  Pow-  I  compiled  by  Nesbitt  Thomson  & 
er  at  around  $5.  The  Bank  Stocks  Co.,  Ltd.,  reached  a  new  high  of 


fraction  of  .01  at  6.20%.  I  , 

at  at  L  h^®®  1.155,01: 

^  ^  and  1,155,01 

The  index  of  dividend  payments  i  n„fctanHinp- 
compiled  by  Nesbitt  Thomson  &  I 


are  1,155.011  shares  of  class  “A”  i  1®  used  largely  to  pay  2.6  per  cent  or  111,600  tons  from  crease  of  6.7  per  cent  or  100,- 

and  1,155,011  of  ordinary  stock  1 1®*"  1^®  acquisition  of  new  oil  prop-  1947  while  chemical  wood  pulp  |  800  tons  from  1947. 
outstanding.  I  ®*’ti®3  from  capital,  rather  than  1 

at  at  at  from  revenue.  _ _ _ _ _ _ 


IMPORTANT  TO  CANADA 
. . .  Our  Mineral  Wealth 

Demand  for  minerals  and  metals  necessary 
to  peace  time  development  is  as  great 
today  as  during  the  war  emergency. 

Recognizing  this,  Canada’s  mining  industry 
is  proceeding  with  plans  for  the  further 
intensive  development  of  our  vast  mineral 
resources.  These  plans  call  for  the  expendi¬ 
ture  of  large  sums  of  money  which  will 
create  new  jobs  and  new  wealth. 

The  role  which  the  industry  has  played  in 
the  past  has  been  vital  to  Canada’s  economic 
structure.  Its  contribution  in  the  future  will 
be  of  even  greater  importance. 

Nesbitt,  Thomson 

&  COMPANY,  LIMITED 
355  St.  James  Street  West,  Montreal 


Sfi  ^  iTuiii  revcjiuu.  m  %  § 

On  the  London  Stock  Exchange,  I  ^  '  MARKET  AYEI 

aside  from  a  few  selected  British  I  Simpsons  Ltd.  To  Sell  - 

Government  bonds,  which  were  ac-  j  Additional  Preferred  MONTREAL  STOCK  exchange 

corded  institutional  support,  the  |  _ 

market  remained  extremely  quiet  ]  Toronto.  —  A  further  expan.sion  '  .xia'.'  tI'.'i 

and  prices  drifted  lower  in  the  ab-  i  ^f  .Siinpson.s  Ltd.  operations  is  111-  *  . 

sence  of  rniying  interest.  Among  j  ,ij,.ated  by  preparations  for  an  ad- ,  Mar.  12  Ti.i 

mines,  base  metals  remained  unset-  |  .4^0,,;,,  ^ale  of  j.relerred  stock,  j  ‘  ‘  .  fl.:] 

tied  on  the  U.S.  cut  in  lead  price.s.  ;  Qfjt.i iuir  jif  7.50,000  of  4%  |  i  han);.'  i'di  w.-rk  _  .7 

Disappointment  with  South  Afri- |  sjmie.s  i.s  expected  to  be  i  lalsl.jil  Vtv  !  ~{i7 

can  provincial  elections  resulted  in  made  witliin  tlie  next  few  weeks,  * 

wide-spread  fractional  losses  among  |  bringing  the  total  outstanding  pre-  j  TORONTO  .STOCK  EXCHANGE^^^ 


MARKET  AVERAGES  AND  VOLUME 


<  haMv,!-  i'or  N\  < 
JIImU 
I'llS-l'l  l.ow 


Kaflirs. 

¥  ^  ¥ 

I  The  Town  of  St.  Rose  is  colling 
for  tenders  as  at  March  28,  1949, 


lerred  to  .$15  rnillions,  of  a  total 
authorized  amount  of  $20  millions. 

The  funds  secured  by  this  addi- 
tion.ll  financing  will  go  into  a 


j  for  a  $50,000  bond  issue  to  be  dated  g^eneral  expansion  of  the  merchan-  | 
j  January  1,  1949,  and  redeemable  ,  [iiging  business  which  has 
serially  from  January  1,  1950  to  j  gj,bstantialiy  in  recent  year.  | 
1959,  at  a  coupon  rate  not  to  ex-  i  Among  the  features  of  recent  de- 


.Mur.  S  . . . . 

.Mill-.  !*  _ 

Mar.  Ill  .... 

Mar.  II  _ 

Mar.  12  _ 

Mar.  n  _ 

Mar.  I.'. 

Chaiiilr  for  \ 
|:MK-4!I  HiRh 
iy-18-1S  Low 


Volume 

i;i.-.,  isr  I 

2l2,2.’-il 

21:1.1111 

i.mi,S2I 

-ill,  1 72  I 
1 1  '., 11.71  I 
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Volume  j 
!>.Sii,iloa 
7:ti>,iKiii ; 
SI 2,11110 ; 

S'2.t,000  I 
2.70.(100  ' 

0.7.7.000 

so't.oiiu 


ceed  3  ’  i  '/r . 

¥  V  ¥ 

The  City  of  Kingston  is  expected 
to  call  for  tenders  111  about  a 
month’s  time  for  a  bond  issue  of 


velopmcnts  has  been  the  “ready 
made  house"  for  the  low  price 
market.  Basically  a  log  cabin 
type,  it  comes  in  standard  sizes  and 
can  be  ordered  at  Simpsons  by  the 


NEW  YORK  STOCK  EXCHANGE  (Dow-Jonci) 

INUUSTlllAI.S 


$400,000  for  a  period  of  from  1  to  i  package.  It  is  understood  that  this 
20  ye.ars  at  a  coupon  rate  of  SCr.  novel  merchandise,  available  for 
Puipose  of  the  issue  is  understood  I  first  time  in  a  Canadian  de- 


to  be  for  public  works.  :  paj-Lneiit  store,  has  found  consi- 

;  .  I  derabie  favor 

W’PEG  AW  ARDS  isSLE  j  Earnings  reported  for  the  j'ear 
The  City  of  W  innj peg  has  award- 1  ended  January  5th  amply  support 
ed  an  i.ssue  of  $1,350,000  three  per  1  jbe  additional  issue  of  preferred 
cent  debentures  to  a  syndicate  I  g^Q^b;  a  net  on  the  preferred  of 


I  comprising  Dominion  Securities  528.51  was  indicated. 

Corp.  l.td.,  A.  K  Ames  and  Co.  _  _ _ _ _ _ 

Ltd.,  and  the  Bank  of  Montreal  on  mature  April  1,  1950  to  1958,  in 
a  bid  of  102,538.  The  debentures  ;  elusive. 
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Fortunes  Come  and 
Fortunes  Go 

Many  a  man  who  has  worked  hard  at  his 
own  business  and  amassed  wealth  has  seen 
part  of  it  vanish  through  unwise  investments 
or  speculations. 

Years  of  experience  and  training  are  neces¬ 
sary  to  master  the  intricacies  of  most 
businesses.  The  investment  of  money  to 
preserve  capital  and  secure  adequate  income 
from  it  is  a  highly  specialized  occupation. 

We  offer  a  background  of  experience  in  the 
investment  business  to  men  who,  having  the 
value  of  thorough  knowledge  in  the  conduct 
of  their  own  enterprises,  admit  the  asset  of 
sound  advice  when  investing  money. 

If,  therefore,  you  are  receptive  to  this 
suggestion,  we  invite  you  to  consult  us. 

The  Wood  Gundy  Corporation, 

' i  .  Limited  "  .1.11  ■  ...■■■  :■ 

Montreal  Toronto  Winnipieg  Vancouver 

Ottawa  Hamilton  London,  Ont.  Kitchener 
Regina  Edmonton  New  Westminster  Victoria 
New  York  Halifax  London,  Eng. 


Things  are  ^'Humming” 

at 

Wesley  Mason  Mills 

Limited 

Spinning,  weaving  and  liosierv  mill.s  are  running 
at  lop  capacity.  'J’lic  mills  are  busv'  getting  out  the 


at  lop  capacity.  'J’lic  mills  are  busy  getting  out  the 
miles  and  miles  of  silks,  rayons  and  other  materials 
to  meet  the  demands  for  Wesley  Mason  fabrics 
.  .  .  fabrics  that  are  sold  in  thousands  of  dress, 
dry  goods  and  sportswear  shops  and  furniture 
stores  throughout  Canada,  'riiere  is  a  Wesley 
Mason  fabric  for  nearly  every  textile  use.  j\o 
wonder  sales  are  good! 

Good  sales  at  the  right  price  backed  by  sound 
management  mean  profits.  Profits  in  which  the 
public  may  share  on  a  yearly  basis  of  $5.50  for 
every  $100  invested  in — 

Wesley  Mason  Mills 

Limited 

5Ji%  Cumulative  Redeemable 

Sinking  Fund  Preferred  Shares 

Price ;  $100  per  share  to  yield 

Ollier  reasons  in  brief  why  we,  as  principals,  re¬ 
commend  these  shares  are: 

Faeh  $11)0  share  is  supported  hy  almost  $200 
ill  net  tangible  assets. 

Farnings  for  the  past  nine  years  are  nearly 
four  times  the  above  dividend  requirement. 

A  substantial  Sinking  Fund  bus  been  provided 
for  repayment  of  prineipal. 

Approval  lias  been  received  for  listing  these 
shares  on  The  'I'uronlo  Stuck  Exchange. 

Details  of  this  growing  textile  company  are  given 
ill  a  namphlet  we  have  prepared.  Tliis  pamphlet, 
togeliier  with  the  firospeclus,  will  give  you  a 
eoinplcle  picture  of  Wesley  Mason  Mills.  Send 
for  a  cop\. 

M<Leod,Youmg.Weir  &  Company 


50  King  Street  West  276  St.  James  Street  West 

Toronto  Montreal 

Tsisphons:  Elgin  0161  Tslsphons:  Harbour  4261 

Officst  at:  Torente,  Hamilton,  London,  Ottawa,  Montrool  and  Now  Y^rk. 
Corropondsnis  in  London,  England. 

Mambort  of  Tho  Invstimant  Daolort'  Attociolien  of  Canada. 
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Earnings  Cain  oa  AppeimmmtiB.C.  Franchize 

I  lWj9— i  mMi  I 

1  For  AbiMbi  On  j 
New  Sales  Peak  j 

Net  on  Common  of  $7j 
a  Share  Before  Special! 

Inventory  Write-Off 

On  widely  increased  net  sales  | 
and  moderately  higher  profits  ! 
than  for  preceding  year,  Abitibi  I 
Power  &  Paper  Co.  Ltd.,  in  con-  ; 

■olidated  statement  for  12  months 
ended  December  31st,  1948,  shows  ■ 
net  earnings  after  all  charges  and 
dividends  on  prior  preferred  shares 
equal  to  $6.66  a  share  on  out¬ 
standing  $1.50  a  share  preferred 
stock  and,  after  dividends  on  that  ^  watvico  t  t-avtod  e  Byron  I.  Johnson 

securitv,  to  $6.79  a  share  on  com-  !  "'Ai.Kt.K  U  TAYLOR  of  Cal-  assured  of  government  sup 
mon  stock.  This  compares  with  ;  f  appomted  and  pa.ssage.  The  only  rt 

earnings  for  year  1947  equal  to  i  province  denied 

16.05  a  share  on  $1.50  preferred  Limited  s  exploration  privilege  of  voting  in  British 

and  $5.11  a  share  on  common.  producing  operation  through-  ,  umbia  elections  will  continue  t 

.  ^  Canada  with  headquarters  in  the  Doukhobors 

Among  deductions  for  year  iin-  Toronto,  effective  April  1,  has  xh^  new  raises 

der  review  is  a  special  appropna-  ^een  with  Imnerial  Oil  since  1919  .  ,  legis  aiion  raises 

tion  SI  5  million  for  nossihle  de-  '  .  imperial  Oil  Since  191U  question  of  the  electoral  franc 

tion  cff  $1.5  million  for  possible  de  |  ^.j^gn  he  joined  the  company  after  federal  elections  Under 
Cline  in  inventory  values.  Net  .-rvino- tv,..  i  i^^erai  eiecuons.  under 

serving  o\ crs6£is  in  liic  First 

earnings  before  this  write-off  were  ^^'ar  Durina  recent  vears  he  has  t  .i- ‘  Premier  Johnson  s 
t«  S7.73  .,,h,re  o„  0.50  pro-  ;  i  Jta'rouUidTfrrtTbe  peril 

mHock.  “P'^tlom  for  the  company  ;  vote.  Under  federal  legislal 

in  Western  Canada.  however,  Indians  on  reservat 

Notwithstanding  further  sub-  I  — -  are  not  eligible  to  vote  since  t 

■tantial  expenditures  during  the  ftjl  are  classed  as  wards  of  the  gov, 

j-ear  on  plans,  additions  and  im-  l^wlTII  49Tar  ment. 

provements,  balance  sheet  as  at  A  .  ■%  ■  The  only  qualifications  requ 

December  31.st  last  reveals  a  |{ArOrd  '  bv  Japanese  in  order  to  vote 

healthy  improvement  in  net  work-  ,  _  British  Columbia  are  that  they 

ing  capital  which  is  up  at  $19,-  ii.,.  t  » nr- voting  age,  Canadian  born 

093,523  as  compared  with  $15,264,-  j  bstimated  Net  Of  $250,-  naturalized  British  subjects, 
405  at  end  of  previous  year.  In  000  Compares  With  have  a  reading  knowledge 
directors'  report,  D.  W.  Ambridge,  .  U  Y^d.r  French  or  English  and  who 

president,  refers  to  the  improve-!  »^30,3/0  m  Tear  oeiore  jneiigi^le  as  a  result  of  o1 
ment  in  working  capital  with  some  ;  ,  ,  ,  restrictions  applicable  to  all  ra 

satisfaction  but  indicates  that  di-  i  ^ear  ended  Dec.  ol  was  one  of 


mon  BiocK.  Western  Canada. 

Notwithstanding  further  sub-  :  — — - 

stantial  expenditures  during  the 

j-ear  on  plans,  additions  and  im-  ^Oll  11  dlST  V^ll 

provements,  balance  sheet  as  at 

December  31st  last  reveals  a  CgalAC  .At 

healthy  improvement  in  net  work-  ,  U 

ing  capital  which  is  up  at  $19,-  :  ' 

093,523  as  compared  with  $15,264,-  |  Estimated  Net  of  $250,- 
405  at  end  of  Previous  year  In  ;  QOO  C  O  m  p  a  r  e  S  With 
directors'  report,  D.  .  Ambridge,  '  -a-to  •  v  D  X 

president,  refers  to  the  improve-!  $zJO,j/o  ID  Tear  Detore 

ment  in  working  capital  with  some  1  - 

satisfaction  but  indicates  that  di-  I  Year  ended  Dec.  31  was  one  of 
rectors  would  like  to  see  some  fbe  best  in  the  history  of  North 

further  betterment.  He  states,  in  Star  Oil.  The  annual  statement, 

this  regard,  that  company  early  ‘  r>ow  In  preparation,  is  expected  to 
this  year  completed  sale  of  its  :  ®bow  net  earnings,  after  all 
Kaministiquia  Power  plant  to  the  '  charges  including  a  substantial  re- 
Ontario  Hvdro  at  a  price  of  $5  '  inventory  price  fluctua- 


million,  and  points  out  that  this  f'’®  neighborhood  of  $250.- 

will  bolster  considerably  cash  posi-  f*®®'  f°  approximately  $1.25 

tion  of  company.  ’  ®  «^®^®  f^^®  "  P®''  ®®"f'  P®'' 

„  „  .  ,  preference  shares  and  90  cents  on 

uge  ..a  es  ncroase  I  common,  as  compared  with 

Net  sales  of  Abitibi  ^for  past  |  $236,378.  or  $1.18  and  S3  cents  a 
year  amounted  to  $75,075,814  share,  respectively,  for  1947.  Sales 
which  compared  with  1947  figure  in  gallonage  were  at  a  record  peak 
of  $63,340,010.  Tonnage  sales  of  |  and  about  7  per  cent  ahead  of 
all  products  were  up  —  newsprint  1947.  Company  operates  at  Win- 
at  680,049  tons  from  657,752  tons;  nipeg.  St.  Boniface.  Regina.  Sas- 
bleached  sulphite  pulp  at  66,987  ;  katoon,  Calgary  and  in  North- 
tons  from  65,369  tons;  unbleached  ,  western  Ontario, 
sulphite  at  39,(42  tons  from  38,-  .  Liquid  position  was  further 
031  tons  and  board  at  36,161  tons  ^  strengthened  and  working  capital 
from  8,593  tons.  Wide  expaasion  ;  around  $540,000.  an  increase 
in  corrugated  board  output  re-  .$250,000  over  $289,360  at 

fleets  full  operations  during  year  end  of  1947. 
of  Sturgeon  Falls  mill.  Directors  have  declared  a  divi- 


of  sturgeon  Falls  nnill. 


FINANCIAL— n.n.s. 

.YliMUk  Dchlls  —  Jamiiiiy 
\«  Iku  Icu'd  llaiilvs  —  .Linn.ii.\ 
Di-lMHihi  ll'posits 
Savings 

Current  Loans  . . 

DOMINION  FINANCE 

lotiil  IW-venufs  0  months 

( )nt inary  lApondituros  J*  inonlhs 

Spec'.  I  DtMiioh.  H»  c.)  L\p.  h  months 

Iota!  lApfmliturrs  ‘t  months 

It!  SINF.SS  CONDITIONS— D.Il.S. 

General  Economic  Situation  — 

Index  of  Industrial  Production  — 
Novcnilfcr  r.t.':.',-:!!)  f‘f|iial  100 

production  and  General  Businciis— 
Mineral  Production — 

(,old  —  12  months  ..  l  ino  O/s. 
\Loal  —  1  month  ..  Tons 


After  deducting  operating  and  dend  of  17’_.  cents  a  share  on  the 
general  expenses,  and  adding  divi-  preference  stock,  being  payment  of 
dends  of  $305,000  from  The  G.  H.  |  the  cumulative  quarterly  dividend 
Mead  Co.,  net  operating  profits  of  8-\  cents  due  Jan.  3.  1949,  and 
for  1948  were  up  at  $25,542,584  quarterly  dividend  of  S’l  cents, 
from  $25,092,146  year  before  and.  Dividend  is  payable  April  1,  1949. 
after  other  charges  and  appropria-  This  payment  clears  away  the  ar- 
tions,  including  depreciation  write  rears  of  dividends  and  voting 
off,  $550,000  greater  at  $3,997,401;  '  power  now  reverts  to  the  common 
bond  interest  about  $335,000  stock. 

lower  at  $1,499,499;  and  federal  - -  -  — 

taxe.s  nearly  $2  million  le.ss  at  Total  underground  development 
S6, 515, 250.  Net  earnings  before  in  International  Nickel’s  mines  in 
special  appropriation  fbr  inventory  tiie  Sudbury  Di.strict,  Northern  On- 
reserve  were  up  at  $10,913,086  tario,  covers  235  miles.  There  are 

from  $8,563,046.  Inventory  write-  ' _ 

off  reduced  net  available  for  divi¬ 
dends  for  year  under  review  to  $9,- '  •  ¥  J 

413,086  and  deduction  of  dividends  ,  ^2lll€lCll2tll  DVISIUCSS  lUClCX 
on  both  classes  of  pi-eferred  | 

stock  left  sum  of  $7,195,778  to  be  _  _ 

added  to  earned  surplus  which,  at 
end  of  year,  amounted  to  $17,-  .  financial— n.n.s. 

436,790. 

—  ,  7*7  *  .\l', :111k  l)(liit\  —  .J.iiiiiiny 

Balance  sheet  shows  current  as-  ,  m.Iku  icn-ii  ikiuks  —  .Luiii.ii  .\  :ii-t 
sets  as  at  December  31st  1948  of  '  DcmuiiiiI  D.  puMts 
$35,844,984,  up  moderately  up  curn'iit  Vuiaiir''  .  .  ...  . 

from  $35,192,6(9  from  end  of  194(.  DOMINION  F’IN.ANCE 

Cash  and  investments  were  some-  r(,iai  Hcvctiuc'.  . monihs 

what  lower  at  $791,260  as  com-  Or.linar.y  lApcM.imin-s  inoulhs 

pared  with  $S6i,60r),  while  le-  ;  lotal  lApfmlitures  ‘t  months 

ceivables  increased  to  .$8,u54,749  ni  siNF.ss  conditions— i).n..s. 

from  $6,983,524  and  inventories  General  Economic  Siluatioii  — 

_ _ „*  r.--  '  Index  of  Industrial  rroduclion  — 

were  oft  at  $26,998,9 1;)  iroin  $2(,-  ,  .  ,  . 

*  1  Novrmtfpr  r.».:,.-.5!i  f  finjil  100 

341, ODO.  Current  liabilities  decreas-  ,  production  and  General  Businciis— 

€d  widely  to  $16,751,461  from  $19.-  Mineral  Produclion- 

nnon-A  •*7.  -u  1  7  j  iiold  —  IZ  months  ..  line  O/s. 

928,2(4  with  bank  loans  down  $1  m:„„I  _  i  niomh . Tons 

million  at  $2  million;  payables  I  MU.  Production— 
down  at  $4,069,807  from  $6,395,-1  TPmr"’pro(liiclinn  — '''i;"mov'"lihls. 

659  and  taxes  payable  down  at  |  cinnictics  HcIcusciI— i.'  mos.  No. 

$5,031,122  from  $5,959,221.  I  itaw'cmmrt’onim^^^  '.'nos.  lbs.’ 

Funded  debt  is  down  at  $39.- ! 

665,500  from  $42,465,000  at  end  of  xstcil  lii«oi.  Piini.,  i  in.  sh.  Ions 

1947;  inventory  reserve  is  up  at  !  x'vs'bd'i'.’i's  i’>'i  (Krn’'-"’'r‘ nm'.’  lo'i'.s 

$3.7  million  from  $1.5  million;  |  ,\<;<  iiicni  ^  I'rod'n  —  i  mo.  I'.biv 

while  fixed  assets  are  up  at  $89,-  i  VauIo  Su'iTs  -  *"V’"iiioiIth'" "no' 

182,733  from  $86,217,723.  '  i'aint  Viii  nish  Soles.  lo  'lnos.  A 

Crude  Oil  —  IZ  monllis  libls. 

Markets  More  In  Balance 

,  ,1  FOREIGN  TRADE— 

Directors  report,  presented  by  i  Kxporis  .  12  months 

D.  W.  Ambridge,  president,  states  :  Totui  imi.oris  .  12  months 

that  it  is  difficult  to  forecast  what  :  'liuh.ncV  .'.V  .....  .  12  .',”mi'i',* 

the  condition  of  the  markets  for  ^  t'.s.  Balance  ..  12  months 

the  Company's  principal  products  ^  noME-STic  trade-db.h. 
will  be  in  1949.  The  concensus  of  '  wholesale  Sales  Dec.  eipial  I1HI 

opinion  among  economists  seems  !  Beiail  Sales  -  Nov.  cijuai  iwu 

to  be  that  the  general  level  of  ,  PRICES — D.B.s. 

tviisiness  aotiv'itv'  nn  the  ^nrtVi  !  xAA  l.i.Iesuh*  Pi*.  .Tan.  Let. cipial  liJtl 
ousine.ss  aciuiiy  on  me  -Norm  |  Living,  i-eh.  eiinai  mo 

American  continent  will  not  be  .ximi.  Com  stocks  id..  eipiai  mo 

•ubstantially  les.s  than  it  was  in  !  '"■'<**  P*'*’- 

3947  and  in  1948.  ST.ATiSTlCi^Bush.is-D.ii..s. 

“As  this  report  is  wTitten’’  it  '  _  . 

(.»n„_  o  *7.  *  i  xEMPLOYMENT—D.B.S.— January  l»l 

Bays,  'there  is  evidence  that  a  (;,,ncrai  indc.v  ..  1920  equal  luti 

balance  between  supply  and  de-  xtransportation— d.b.s. 
imand  in  the  market  for  the  lower  Railway  Car  Loadings 

grades  of  pulp  and  paper  boards  cars  . 

has  been  struck.  On  the  other  ,  . ’ 

hand  the  demand  for  newsprint  railway  earnings— 

Btill  outruns  the  supply  in  spite  (-  p  „  _  D,,i.p,„i.(  r 

of  the  constantly  increasing  out-  Gross  Revenues  . 

put  in  most  of  the  producing  coun-  OperatiuK  L.xpenses  . 

tries  of  the  world.’’  Net  Revenues  . 

Referring  to  initial  dividend  on  Twelve  .Months: 
common  stock  payable  April  1st  ope?^i^«''Exponses’'::;;:;;;:;;;; 

next,  report  states  that  every  ef¬ 
fort  will  be  made  to  pay  dividends  i  Revenues  . . 

on  common  stock  on  a  regular  | 

quarterly  basis.  It  also  points  out  i  ‘'■^oppTTdiu^'''"'^^ 

that  vigorous  measures  have  been  i  GperuiiiiK  iievenues  . — 

taken  to  keep  inventories  at  as  |  Revenues 

low  a  level  as  is  safely  possible  I 

Bs  directors  feel  the  need  for  cau-  [  ^ ’'‘■''operHii'JiT  Revenues 

lion  at  a  time  when  there  is  a  j  Ol.erntini;  Expenses  . 

strong  likelihood  of  a  decline  on  *  Revenues  . 

the  price  level,  particularlj’  for  j  W 

pulpW'OOd.  1  X— 1949-1918. 


Japanese  And 

Natiye  Indians 

!  - 

I  Legislafion  This  Session 
Will  Give  Vote  To  Citi¬ 
zens  Heretofore  Dis- 
I  franchised 

I  (Special  To  The  Financial  Times) 

.  Vancouver  —  The  electoral 
franchise  will  be  extended  in  Brit- 
‘  ish  Columbia  not  only  to  Japanese 
but  native  Indians  through  legisla¬ 
tion  to  be  passed  during  the  pres¬ 
ent  session  of  the  provincial  legi¬ 
slature. 

I  The  bill  authorizing  this  unpre¬ 
cedented  move  has  been  introduced 
by  Premier  Byron  I.  Johnson  and 
is  assured  of  government  support 
^  and  passage.  The  only  racial 
group  in  the  province  denied  the 
privilege  of  voting  in  British  Col- 
I  umbia  elections  will  continue  to  be 
the  Doukhobors.  | 

The  new  legislation  raises  the  ' 
I  question  of  the  electoral  franchise  j 
I  in  federal  elections.  Under  the  1 
terms  of  Premier  Johnson's  bill  1 
I  Indians  on  reservations  as  well  as  ' 
those  outside  are  to  be  permitted  i 
i  to  A'ote.  Under  federal  legislation, 
however,  Indians  on  reservations 
are  not  eligible  to  vote  since  they 
are  classed  as  wards  of  the  govern¬ 
ment. 

The  only  qualifications  required  : 
'by  Japanese  in  order  to  vote  in 
British  Columbia  are  that  they  are 
of  voting  age,  Canadian  born  or 
naturalized  British  subjects,  and 
have  a  reading  knowledge  of 
French  or  English  and  who  are 
not  ineligible  as  a  result  of  other 
restrictions  applicable  to  all  racial 
groups. 

Indians  Jubilant 

Last  year  Chinese  and  East  In-  | 
dian.s  were  authorized  to  vote  pro-  , 
vincially  for  the  first  time. 

Japanese  and  native  Indians  are 
jubilant  over  the  development. 
The  Indians  claim  the  provincial 
law  will  make  it  much  easier  for 
them  to  win  their  long  battle  for 
full  citizenship  rights  in  Canada,  j 

Seiji  Homma,  representing  the 
National  Japanese-Canadian  Citi¬ 
zens  Association,  ■whose  father 
pressed  for  similar  legislation 
years  ago.  said  he  was  “too  over¬ 
come  to  have  the  right  words  to 
say". 

Federal  restrictions  against 
Japanese  travel  into  the  coastal  1 
zone  of  British  Columbia  will  be 
lifted  this  month,  but  it  is  doubt¬ 
ful  whether  many  of  them  will 
take  advantage  of  the  privilege  as  , 
a  great  majority  of  Japanese  in  ' 
Canada  have  permanently  settled  : 
in  eastern  British  Columbia,  on  ' 
the  prairies  or  in  eastern  Canada  ! 
and  are  satisfied  to  remain  there,  j 

It  is  expected  that  a  few  Jap-  j 
anese  will  return  to  the  fishing  : 
industry  because  this  was  always  ' 
a  popular  calling  with  them,  but 
there  will  be  nothing  like  the  con¬ 
centration  of  Japanese  on  the  fish¬ 
ing  grounds  such  as  there  was 
before  Pearl  Harbor.  ! 

twelve  operating  mine  shafts.  The 
deepest  is  at  the  Creighton  mine—  ; 
5,563  feet  below  the  surface.  I 


Dtb.  &  SecurlfiM  Corp. 
Reports  Better  Profit 

Annual  report  of  Debenture  and 
Securities  Corporation  of  Canada 
and  its  subsidiary,  Canadian  Mort¬ 
gage  Investment  Company  Assets 
Limited,  for  year  ended  December 
31,  1948,  shows  income  from  in¬ 
vestments  amounted  to  $84,795  as 
compared  with  $66,212  in  previous 
year.  After  expenses  of  $13,689, 

I  against  $13,542  and  interest,  taxes 
'  and  life  insurance  of  $3,336  against 
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T)  :)de  lial:)nc);  ..  .... 

.  .  12  months 

-r  17.3,100,000 

-1-297,800,000 
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98.8 
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Whole.sale  Sales  Dec.  Itl.Ti 
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4.8 

llftail  Sales  -  Nov.  1035 
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xGRAIN  ST.ATISTICS— Bushels— D.B.S. 

Wheat  in  Sioi’t*.  ,\.'*j)c1)  ;ii*d  .  1 12,990,990  102,009 

xEMPLOYMENT— D.B.S.— January  Isl 
Geneial  Inde.x  ..  1920  equal  100  202.9  R 

xtransportation— D.B.S. 

Railway  Car  Loadings 

Week  of  March  .7th  M  eek  Ago 

Cars  .  72,7.7.7  72.224 

Cum.  to  Mai-eh  9lh  Year  .Ago 
t.ars  .  017,920  099,782 

RAILWAY  EARNINGS— 

C.P.R.  —  Decemher 

Gross  Revenues  .  21,077,318  28,004,8.7* 

Uperating  Expenses  .  29.191,192  24,081,9.9; 


Y f a r  Ago 
71,010 

2  Y  ears  .Ago 
019,097 


Net  Revenues 


Twelve  .Months: 

Gross  Revenues 


Net  Revenues  . 

C.N.R.  —  Decemher 
Dpei'ating  Ex|)enses 
Gperuting  Itevenurs 

Net  Revenues  . 

Twelve  Months: 

Operating  Revenues 
Operating  Expenses 

Net  Revenues 


91,077,318 

29.191,172 

28,604,874 

24,081,7.73 

2,472,461 
-f-  4,712,799 

1,883,106 

3,923,301 

—  2,010,135 

.9.77,219,702 
336, 890, 536 

918,787.919 

297,693,790 

4-36,663,783 

-f-4t,i:i6,806 

18.ll'J,11i9 

22,892,189 

—  4,479,023 

4.*;,0)9,9."|0 

38,810.070 

98,498,980 

3 1,748.607 

-4-  6,720,970 
-1-  4,068.9«9 

6,202,980 

9,770, :i79 

-1-  2,4.72,607 

491, '269,970 
461,739,970 

4.98,197,980 

397,122,607 

4-79,071,970 
-r67, 617,363 

•26.729,980 

41,07.7,379 

—14,745,399 

!  $6,319,  available  for  dividends 
j  amounted  to  $67,871  as  compared 
to  $46,351  year  previous. 

Balance  for  surplus  at  end  of 
1948  after  common  and  preferred 
dividends,  totalled  $27,949  as 
against  $6,4?9. 

H.  R.  Jackman,  president,  states 
that  changes  in  the  portfolio  re¬ 
sulted  in  a  net  gain  of  $55,670 
which  amount  has  been  credited  to 
capital  surplus  which  now  stands 
jat  $317,317. 

I  Investments  in  preferred  and 


I  common  stocks  at  December  31, 
1948  stood  at  $1,074,068,  while 
value  of  investments,  based  on 
market  quotations,  amounted  to 
$1,411,013.  Cash  in  bank  totalled 
$35,112. 

Provincial  Paper 
Net  Improved  In  *48 

Provincial  Paper  Co.,  Abitibi 
Power  &  Paper  subsidiary,  for  the 
year  ended  December  31,  1948  had 


I  net  profit  of  $1,201,914,  equal  to 
I  $3.32  a  share  of  common,  compared 
with  $1,060,511,  or  $2.90  a  share 
in  the  previous  year.  Sales  for  the 
year  increased  to  $13,611  216  com¬ 
pared  with  $11  829,261  in  1047. 

Balance  sheet  as  at  December 
31.  1949  reveals  current  as.sets 
amounting  to  $5,513,281  compared 
with  $4,399,054  and  current  liabili¬ 
ties  totalling  $1,377,977  against  $1,- 
473,907.  Working  capital  advanc¬ 
ed  to  $4,135,304  from  $2,925,147  in 
previous  year. 


I  HYDRO  BUYS  POWER  CO. 

'  Toronto.  —  The  Ontario  Hyaro 
Electric  Commission  has  announc¬ 
ed  purcha.se  of  Kaministiquia 
Power  Co.,  Fort  William,  Ont.,  for 
$6,000,000.  The  plant  was  bought 
from  Abitibi  Power  &  Paper  Com¬ 
pany  Ltd.,  chairman  Robert  H. 
Saunders  said. 

Fatigue  on  the  job  is  recognized 
by  industrial  health  experts  as  a 
leading  cause  of  accidents  and  re¬ 
duced  production. 


Canadian  Celanese  Limited 


ANNUAL  REPORT— 194^ 

DIRECTORS’  REPORT 


To  the  Shareholders  of 

Canadian  Celanese  Limited: 

Wf  take  pleasure  in  presenting  herewith  the  Annual.  Report  of  your 
Company  for  the  year  1948 

The  accompanying  Balance  Sheet  and  the  related  Statements  ot 
Income  end  Expenditure  and  Earned  Surplus  have  been  prepared  on  a 
como.arative  basis  showing  the  position  at  December  31,  1948  and 
December  31,  1947.  and  the  result  of  operations  for  the  year  1948  and 
1947.  .\lsa  included  are  Statements  of  Special  Surplus  and  Special 
Reseiwe  as  at  December  31,  1948. 

N«t  Profit  for  the  year  1948  amounted  to  $6,283,809.57  compared 
with  *3,025,461.94  for  the  year  1947, 

Dominion,  Provincial  and  Municipal  taxes,  paid  or  provided  for 
and  charged  against  income  for  1948,  amounted  to  $3,409,834.99. 

Expansion  and  improvement  of  the  facilities  at  the  Drummondville 
and  Sorel  plants  continued  during  1948.  Total  expenditures  for  plant 


and  equipment  during  1948  amounted  to  $3,205,230.49  compared  with 
$3,771,382.67  during  1947. 

At  a  Special  General  Meeting  of  Shareholders  held  on  December 
9,  1948  Special  By-law  “B”  ot  the  Company  was  sanctioned  giving 
effect  to  the  subdivision  of  the  Common  Shares  on  the  basis  of  four 
for  one  so  that  the  Company  now  has  3,000,000  Common  Shares 
authorized  of  which  1,241,636  are  presently  issued  and  outstanding. 
Supplementary  Letters  Patent,  confirming  the  Special  By-law  were 
granted  under  date  of  December  15,  1948  by  the  Secretary  of  State. 

Dividends  paid  during  1948  amounted  to  $2,041,636.00  of  which 
$1,241,636.00  was  paid  to  Common  Shareholders. 

Tor  the  Board  of  Directors. 

CXAMILLE  DREYFUS. 

President. 

February  24,  1949. 


COMPARATIVE  BALANCE  SHEET 
as  at  December  31, 1948  and  December  31,  1947 

IMS  1M7  I  LIABlLnilS 


CURRENT: 

Cash  on  Hand  and  in  Banks  .  $  3,943,397.07  $  4,574,575.27 

Government  Bonds  and  Other  Securities,  at 
cost  (approximate  market  value  1948, 

$6,417,000.00:  1947,  $6,398,000.00)  .  5.393,600.00  5,393,600.00 


Other  Accounts  Receivable  and  Accrued 

Interest  . 

Refundable  portion  of  the  Exce.?s  Profits 
Tax  for  1943,  receivable  in  1949;  for  1942 

received  in  1948  . 

Inventories  of  Raw  Materials,  Supplies. 
Work  in  Process  and  Finished  Goods,  as 
determined  and  certified  by  the  Manage¬ 
ment  and  valued  at  cost  or  market, 


DEFERRED  AND  PREPAID  CHARGES: 

Unexpired  Insurance  and  Taxes  and  other 

prepaid  expenses  . 

Debenture  discount,  premium  and  ex¬ 
penses,  less  amount  amortized  . 


Securities  held  for  Investment,  valued  at  cost 
Refundable  portion  of  Excess  Profits  Tax, 

not  due  within  12  months  . 

FIXED; 

Real  Estate.  Plant,  Machinery  and  Equip- 

me’it,  at  cost  . 

Patents  and  Trade  Marks  . 


,5.393.600.00 

1,969,740.01 

.5,303,600.00 

1,093.006.46 

37,894.10 

37,666.04 

430,515.11 

221,680  37 

4.385,386.89 

3,237,607.10 

16,200,533.18 

14.558.324.24 

295.048.93 

225,692.19 

389,257.30 

424,606.06 

684,306.23 

650.298.25 

108,185.63 

107,185.63 

735,659.70 

1,166,174.81 

25,330.422.39 

1,039,810.36 

22,156.396.90 

1,054,302.37 

*44,118,917.49  $39,692.682  29 

Note;  Commitments  made  by  the  Company  as  at  December  31.  1948  for 
the  construction  ot  Buildings  and  the  purcha-se  of  Machinery 
and  Equipment  totalling  approximately  $1,200,000.00  are  not  re¬ 
fected  in  the  above  Balance  Sheet. 

Appro'/ed  on  behalf  of  the  Board: 

P.  A.  THOMSON.  Director. 

ARTHUR  MEIGHEN,  Director. 


COMPARATIVE  STATEMENT  OF  EARNED  SURPLUS 
FOR  THE  TWO  YEARS  ENDED  DECEMBER  31,  1948 

Year  ended  December  31 

1948  1947 


Deduct: 

Expenses  incurred  in  connection  with  the 
subdivision  of  each  Common  Share  into 

4  suen  shares  . 

Additional  expenses  in  connection  with 
the  redemption  ot  Income  Funding 

Rights  in  1946  . . . 

Expenses  incurred  in  connection  ■with  the 
issue  ot  Preferred  Shares.  $1.00  Series, 
in  1947  . 


Add; 

Prior  year  adjustments — 

Inventory  Reserve,  less  Excess  Profits 

Tjx  thereon  .  57,800.00  — 

Income  and  Excess  Profits  Taxes 
5107,214,03,  less  Municipal  Taxes, 

S50(jO.0O  —  102,214.03 

Amount  transferred  from  Special  Surplus 
Account,  being  the  refundable  portion  of 

the  Excess  Profits  Tax  due  within  12  _  _ 

months  .  430,515.11  2*1,809.37 

Net  Profit  for  year  transferred  from  Com- 

5.283.809.57  3,005,461.94 
5,772,124.06  3,349,366.34 
10.006,389.16  5,876,246.41 

Deduct: 

Dividends  Paid: 

Pj-eferred  Shares — 

Si. 75  Series,  for  the  year  1946:  1947  .  700,000.00  700,000.00 

$1.00  Scries,  for  the  year  1948;  for 

9  months  of  1947  .  100,000.06  75,000.00 

Common  Shares — 

$4.00  per  share  in  1948  and  $2.75  per 
share  in  1947,  on  share*  prior  to  —--,,,,- 

subdivision  . . .  1,241,036.00  863,624.75 

2.041,636.00  1,628,624.75 


$4,247,621.06  $2,509,859.20 

13,357.18 

_ 

- 

2,123.01 

— 

70,865.12 

13.357.18 

72,978.13 

4.234, 264'.48 

2,326,881.07 

Earned  Surplus  at  end  of  year  . .  $7,964,753.16  $4.247,621,66 

STATEMENT  OF  SPECIAL  SURPLUS 
(REFUNDABLE  PORTION  OF  THE  EXCESS  PROFITS  TAX) 

AS  AT  DECEMBER  31.  1948 

Balance  art  credit  January  1,  1948,  being  the  refundable 
portion  of  the  Excess  Profits  Tax  for  the  years  1943 

to  1945  .  $1,108,174,01 

Deduct: 

Amount  transferred  to  Eai*ned  Surplus  Account,  being 
the  refundable  portion  of  the  Excess  Profits  Tax  for 
1943,  receivable  in  1949  .  430,515.11 

Balance  at  credit  December  31.  1948.  t>eing  the  refundable 
portion  of  the  Excess  Profits  Tax  for  the  years  1944 
and  1945  .  $  786,669.70 


CURRENT: 

Accounts  Payable  and  Accrued  liabilities 
Dominion,  Provincial  amd  Municipal  Taxes 

Accrued  Interest  on  Debentures  . 

Instalment  of  2t4%  Debentures  payable 
within  3  months  . - . 


DEBENTURES  AUTHORIZED  AND  ISSUED: 

2'/*%  Serial  Debentures  maturing  $400,000.00 

annually  April  1,  1948  to  1962  . 

Less:  Instalments  paid  or  payable  'within 
3  months  . 


3%  Debentures,  due  April  1,  1962 


RESERVES: 

For  Depreciation  of  Buildings,  Machinery 

and  Equipment  . 

For  Amortization  of  Patents  . 

Special  Reserve  . 

Inventory  Reserve  . 


CAPITAL  STOCK; 

Authorized — 

600,000  Preferred  Shares,  par  value  $25.00 
per  share 

3,000.000  Common  Shares,  without  par 
value 

Issued  and  Outstanding — 

400,000  Preferred  Share.s,  $1.75  Series 

« cumulative,  redeemable)  . 

100,000  Preferred  Shares,  $1.00  Series 

(cumulative,  redeemable)  . 

1,241,636  Common  Shares,  1948;  310,409 

Common  Shares.  1947  . 

Note:  In  December  1948  each  Common  Share 
was  subdivided  into  4  such  shares. 

SURPLUS  ACCOUNTS: 

Distributable  Suiplus,  set  aside  in  1936  in 
accordance  with  the  provisions  of  sub¬ 
section  7  of  Section  12  of  The  Companies 
Act.  1934  . 

Special  Surplus,  being  the  refundable 
portion  of  the  Excess  Profits  Tax  not  due 
within  12  months,  per  Statement  attached 

Earnea  Surplus,  per  Statement  attached  . . 


$  749,581.65  $  739.263.86 

1,764,209.39  1,184,309.57 

69,567.12  71,335.62 

400.000.00  400,000.00 


2,963.338.16 

2.395,409.05 

2.000,000.00 

2,000,000.00 

800,000.00 

400,000.00 

1,200,000.00 

8,000,000.00 

1.600,000.00 

8,000,000.00 

9,200,000.00 

9,600,000.00 

8,286.279.44 

868,322.03 

300,000.00 

7,275,842.61 

806.089.16 

350,000.00 

68,000.00 

9,453.601.47 

8,501,931.77 

10,000.000.00 

10,000,000.00 

2.500,000.00 

2,500.0()0.00 

1,219,045.00 

1,219,045.00 

62.50000 

62,500  00 

736,66070 

7,964,753.16 

1,168,174.81 

4.247,621.66 

$44,118,917.49  $39,092.682  29 


Submitted  with  our  Report  dated  February  14,  1949. 

P.  S.  ROSS  &  SONS, 
Chartered  Accountants. 

Montreal,  Que, 


COMPARATIVE  STATEMENT  OF  INCOME  AND  EXPENDITURE 
FOR  THE  TWO  YEARS  ENDED  DECEMBER  31,  1948 

Year  ended  Decemher  31 

1M8  1947 

Net  Operating  Profit  before  taking  up  the 

items  below  .  $9,742,761.99  $6,631,209.50 

Income  from  Investments  .  216,047.02  149,568.53 

Profit  on  Investment  Securities  sold  .  —  27,660.00 

9,958,809.01  6.808.438.03 

Remuneration  of  Executive  Officers  and 
Directors  required  to  be  shown  separately 
under  Section  113  (2)  of  The  Companies 

Act  .  129,620.59  152,273.51 

Fees  of  Directors  not  included  above  .  12,021.54  13,000.00 

Legal  Fees  .  18,902.26  19.200.00 

Depreciation  of  Plant,  Machinery  and  Equip¬ 
ment .  1,040,641.92  712, .591.12 

Amortization  of  Patents  .  10,232.87  12,187.19 

Interest  on  Debentures  .  278,231.50  272,852.63 

Amortization  of  Debenture  discount,  pre¬ 
mium  and  expenses  .  35,348.76  28  871.64 

Inventory  Reserve  .  —  17.000.00 

Provision  for  Income  Taxes  .  3,150,0(X).00  2,555,000.00 


Act  .  129,620.59  152,273.51 

Fees  of  Directors  not  included  above  .  12,021.54  13,000.00 

Legal  Fees  .  18,902.26  19.200.00 

Depreciation  of  Plant,  Machinery  and  Equip¬ 
ment .  1,040,641.92  712, .591.12 

Amortization  of  Patents  .  10,232.87  12,187.19 

Interest  on  Debentures  .  278,231.50  272,852.63 

Amortization  of  Debenture  discount,  pre¬ 
mium  and  expenses  .  35,348.76  28  871.64 

Inventory  Reserve  .  —  17.000.00 

Provision  for  Income  Taxes  .  3,150,0(X).00  2,555,000.00 

4,674,999.44  3,782,976.09 

Not  Profit  for  year  transferred  to  Com¬ 
parative  Statement  of  Earned  Surplus  ....  $6,283,809.57  $3,025,461.94 

STATEMENT  OF  SPECIAL  RESERVE  AS  AT  DECEMBER  31.  IMS 

Balance  at  credit  January  1,  1948  .  $  350,000.00 

Deduct: 

Amount  transferred  to  Reserve  for  Amortization  of  Patent*  50,000.00 
Balance  at  credit  December  31,  1946  .  $  300,000.00 


AUDITORS’  REPORT  TO  THE  SHAREHOLDERS 
CaiMKftan.  Celanese  Limited, 

Montreal, 

We  have  examined  the  accompanying  Balance  Sheet  of  Canadian 
Celanese  Limited  as  at  December  31,  1948  and  the  related  Statementr 
of  Income  and  Expenditure  and  Earned  Surplus  for  the  year  ended 
on  that  date.  In  connection  therewith  we  have  examined  or  tested 
accounting  records  of  the  Company  and  other  supporting  evidence 
and  have  obtained  all  the  information  and  explanations  we  have 
required,  but  we  have  not  made  a  detailed  audit  of  the  transactions. 

In  our  opinion,  the  accompanying  Balance  Sheet  and  related 
Statements  of  Income  and  Expenditure  and  Earned  Surplus  arc 
properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the 
financial  position  of  the  Company  as  at  December  31.  1948  and  the 
result  of  its  operations  for  the  year  ended  on  that  dale,  according 
ti>  the  best  of  our  information  and  the  explanations  given  to  us 
and  as  sho'wn  by  the  books  of  the  Company. 

P.  S.  ROSS  A  SONS. 

Chartered  Accountants. 

February  14,  1.949. 
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Sees  Expansion 
In  Prospect  For 
The  Maritimes 

Reconstruction  Minister! 
Winters  Points  to  Favor-: 
able  Industrial  Develop- j 
ments  in  East 

(Sppoial  lo  Th**  Financial  Times) 
Halifax,  N.S.— An  adflress  given  j 
by  Hon.  R.  H.  Winters,  federal  i 
.ninister  of  Reconstruction,  at  the  | 
annual  dinner  of  the  Halifax  Board  I 
of  Trade,  was  featured  by  his  fore-  ■ 
cast  that  the  Maritimes  are  in  line  ; 
for  greater  industrial  expansion,  j 
At  present,  the  Minister  said,  these  ' 
provinces,  in  the  matter  of  indus¬ 
trial  expansion,  compare  most  fav¬ 
orably  with  other  parts  of  Canada 
and  he  felt  this  would  continue  on 
an  increasing  scale. 

He  stated  that  at  the  present  ; 
time  97  per  cent  of  the  workers  i 
in  the  Maritimes  are  employed  and  ' 
that,  during  the  year,  business  men  ' 
put  $.30,000,000  into  an  expansion  I 
program,  adding,  “we  hope  this  is 
just  the  beginning  and  that  much  j 
more  can  be  done  to  encourage  in-  j 
du.strial  expansion  in  the  three  j 
provinces.”  i 

He  also  said  that  present  indi-  | 
cations  show  that  every  tenth  re-  j 
sident  of  The  Maritimes  would  be 
living  in  a  new  post-war  home  by  | 
the  end  of  the  present  year  and  i 
that  another  encouraging  features 
ill  the  economy  of  these  provinces 
is  the  indication  that,  despite 
British  import  restrictions,  the 
lumber  industry  would  be  pros¬ 
perous  this  year.  I 

The  Minister  went  on  to  say  that  I 
businessmen  in  Quebec  and  Ontario  | 
spent  two  dollars  for  industrial  ex-  j 
pansion  to  every  one  dollar  spent  j 
in  the  Maritimes  but,  since  the  | 
ration  was  1  to  3.1}  two  years  ago,  ! 
he  believed  this  indicated  the 
growth  of  manufacturing  in  these  i 
provinces  is  proceeding,  on  a  com-  ' 
parative  basis,  more  rapidly  than  ! 
in  either  Quebec  or  Ontario.  The  | 
expenditure  of  .$30,000,000  for  in-  i 
dustrial  purpose  in  the  Maritimes  i 
last  year,  he  said,  meant  the  de-  i 
velopment  of  new  plants  and  the  | 
improvement  and  modernization  of  | 
many  already  established,  and  that  i 
the  products  of  these  plants  will 
find  markets  in  Canada,  the  Unit¬ 
ed  States  and  other  countries.  Now, 
he  continued,  plants  in  these  prov¬ 
inces  are  producing  sulphuric  acid,  | 
superphosphate  fertilizer,  cement,  I 
marine  and  harbor  control  radaar,  j 
air  navigation  aids,  and  domestic 
supplies  of  the  electrical,  electronic 
and  television  types. 

Greater  Diversification 
He  continued:  “New  industries 
in  the  Maritimes  or  the  expansion 
of  existing  industries,  mean  great¬ 
er  diversification  of  our  economy 
while  the  resources  of  the  region  | 
and  transportation  advantages,  i 
have  been  bringing  businessmen  | 
from  other  parts  of  Canada,  as  well  | 


I  Canada  Starch 
Earnings  Hold 

j  Net  tor  1948  Practically 
Unchanged  From  Year 
Before  at  $279,980 


Britain  Achieving  Marshall 
Aid  Objective 

By  JOHN  KINOSLEV, 

For  United  Kingdom  Information  Office. 


Better  Cains 
Laprairie  Co. 


CaM  For  Tenders  On 
Pine  Falls  Power  Plant 


Detore  at  fZ/T,TOU  Mr.  Hoffman,  the  U.S.A.  Ad- :  the  full  support  of  the  United 

~  “  !  ministrator  of  Marshall  Aid,  has  Kingdom. 

Annual  report  of  The  Canada  |  gjygj,  jp  participants  in 


•aprairic  wu.  ,  Winnipeg.  —  Tenders  for  con-  | 

-  I  struction  of  a  Hydro  Electric  | 

Equal  to  $20.92  a  Share  power  development  at  Pine  Falls  j 
^  _  -  ,  . .  -  !  have  been  called  for  by  the  De-  I 

on  Preterred,  Up  trom  ^  partment  of  Mines  and  Natural  j 
$13.97  I  Resources,  Premier  D.  L.  Camp- 

_  I  bell  announced  recently  in  the 

Satisfactory  volume  of  business  I  Manitoba  Legislature. 


I  Starch  Co.  Ltd.,  for  year  1948  |  European  recovery  a  .six-point  pro-  Fifthly,  a  full  exchange  between  I  Specification.s,  instructions  and 

•  .shows  net  earnings  of  $279,980  for  I  gramme  which  he  con.siders  they  I  participklng  countries  of  informa-  P'’a>'''e  C^pany  Inc.,  C.  G.  Green-  other  plans  will  be  available  to 

1948,  almo.st  unchanged  from  1947  should  follow  to  make  this  great  !  tlon  about  le.spective  investment  ^  Pr‘-‘S’'lent,  reports,  tenders  after  March  17th  upon  ap-  .hnwpd  moder- 

earnings  of  $279,328.  plan  a  .success.  Britain  has  been  plans  to  reduce  to  a  minimum  mis-  !  T'”*  reflected  m  operating  re-  I  plication  to  the  Department  of  ;  December  31,  1948  showed  moder 

‘  .  .....  ...  onrl  nrnfit  nffpr  maUinoe  i  r» _ _  inrrpna^  with  crr/MM  omflt 


IJ.S.  Mitchell 
Profits  Better 

At  $21.78  a  Share  Com¬ 
pared  with  $16.64  in 
1947  —  Gain  in  Work¬ 
ing  Capital 

Sales  volume  of  J.  S.  Mitchell  &,■ 
Company  Ltd.  for  year  ended 


"Although  the  year  as  a  whole  |  moving  steadily  towards  these  direction  of  resources, 
was  a  .satisfactory  one.  the  first  '  objectives  for  some  time  now  as  we  Britain  wa.s  the  first  of  the  19 


suits  and  net  profit,  after  making  i  Mines  and  Natural  Resources  or  to  ;  ate  increase  with  gross  profit 
pi  ovi.sion  for  depreciation  and  de- ;  consulting  Engineers  H.  G.  Acres  '  amounting  to  $936,132,  vs.  1875,- 


six  months  was  a  difficuil  period.”  :  can  see  by  taking  each  of  Mr.  !  participants  to  pu  forward  her  o''  $'’3,682  ..nJ  Company.  Niagara  Fall.s,  the  813.  After  general  expense  oper- 

n  S’  Tv.  nninta  and  aottincr  lorw  aro  ncr  cp.scrvc  lor  incomc  and  profits  Premier  added  i  ating  profit  amounted  to  $555,962 


G.  F.  Benson,  Jr.,  president,  points  |  Hoffman’s  points  and  setting  out  ;  four-year  plan,  and  this  gave  full 
out,  in  directors’  report.  He  att.ri-  !  the  achievements  to  date.  Here  !  details  of  her  capital  investment 
buted  the  uncertainty  of  the  first  |  they  are:  'programmes.  Britain  in  fact  be- 


taxes  of  $92,375.  i  Three  major  objectlvc.s  will  be  '''^"'1’^*“^;*  *“ 

Total  income  for  the  year  ended  |  considered  in  the  contract,  .Mr.  '  charges  and  including 


I  ating  profit  amounted  to  $555,962 
compared  to  $513,981  in  1947. 


W.  T.  ALEXANDER 

Mr.  Alexander  has  been  appoint¬ 
ed  an  Assistant  General  Manager 
at  the  Head  Office  of  The  Canadian 
!  Bank  of  Commerce,  Toronto.  His 
j  varied  banking  experience  has  in- 
i  eluded  such  senior  Head  Office 
[  posts  as  Inspector  and  Superinten- 
I  dent,  and  the  managership  of  the 
I  Bank’s  former  branch  at  Havana, 

I  Cuba.  He  was  appointed  Joint 
j  Agent  of  the  Bank’s  New  York 
I  Agency  in  1945,  and  about  a  year 
I  later.  Senior  Agent. 

j  as  from  abroad  to  The  Maritimes.” 

:  Speaking  of  housing  projects, 

j  he  said  6,000  homes  are  being  built 
!  annually  in  the  three  provinces  and 
;  that  an  increase  is  anticipated  dur¬ 
ing  the  current  year.  This,  he 
stressed,  will  mean  28,000  new 
homes  in  the  Maritimes,  by  the 
end  of  the  year,  providing  housing 
for  100,000  people,  or  one  tenth  of 
I  the  population  of  the  three  prov- 
I  inces.  This  however,  ht  said,  will 
I  not  solve  the  housing  problem  and 
;  the  Government  is  anxious  to  build 
j  a  large  number  of  housing  unit  for 
j  .service  members  and  veterans, 
here,  in  the  near  future. 

Speaking  on  the  matter  of  gov'- 
!  ernment  assistance  to  economic  de- 
vekkpments,  the  Minister,  said  the 
Government,  federal,  provincial 
and  municipal  can  make  an  im¬ 
portant  contribution  to  private  en¬ 
deavour  and,  as  an  example,  cited 
the  offer  of  the  Government  to  as¬ 
sist  in  the  expansion  of  the  steel 
industry  by  advancing  sufficient 
money,  dollar  for  dollar,  to  accom¬ 
plish  this. 

He  also  said  there  is  encouraging 
news  as  regards  the  lumber  indus¬ 
try  in  thesj  provinces  since  Mari¬ 
time  lumbermen  were  able  to  off¬ 
set  the  loss  of  the  British  market 
by  extra  sales  on  the  domestic  mar¬ 
ket  and  extra  sales  in  the  United 
States  of  100  million  beard  feet. 
A.s  a  result,  the  production  of  Ma-  j 
ritime  lumber  in  1948  v/a.®  kept  at  | 
about  500  million  board  feet  com¬ 
pared  with  6.50  million  'coard  feet 
in  1917  before  the  import  restric¬ 
tion  were  imposed  by  Britain.  With 
these  developments  in  prospect,  he 
added,  the  lumber  cut  in  The  Ma¬ 
ritimes  should  be  kept  at  the  level  | 
of  last  year.  ' 


half  of  the  year  to  “a  narrowing!  Firstly,  renewed  efforts  must  be  gan  planning  her  capital  inve.st-  December  ol,  1948  amounted  to  :  Campbell  said.  Firstly,  the  J”’’  s-oo-.  pmiai  to  «2i  78  a  share 

margin  of  profit  and  to  a  decrease  :  made  to  stabilise  currencies  and  !  ment  right  after  the  war,  and  SSol, 095,  a.s  against  $292,336.  Net  j  must  be  well  and  soundly  con-  ®  ^  ‘ 

in  .sales  volume  brought  about  by  j  check  inflation;  1949  should  be  a  !  since  the  establishment  of  OEEC  amounted  to  $156,884,  equal  |  gtructed;  secondly,  there  must  Pe  ”  iq^-  *  ’  ’  * 

a  general  falling  off  in  demand,  as  i  year  of  financial  and  fiscal  stabili-  la  year  ago,  her  policy  had  been  S20.92  a  .share  of  six  per  cent  every  po.ssible  a.s.surance  that  the  '  ‘  ‘  * 

wa.s  the  case  with  a  nuir*ber  of  Lsation.  This  requires  increased  '  oriented  to  take  in  the  legitimate  Preferred,  compared  to  $104,817,  or  j  ^ork  will  be  completed  on  sched-  Balance  at  credit  of  earned  sur 

other  industries  that  we  serve.”  i  and  more  effective  taxes,  balanced  j  requirements  of  Europe  as  a  whole.  $’3.97  a  preferred  snare  in  preced-  thirdly,  the  lowest  pos-  P'’'-’’  account  was  $1,163,861  at 


Mr.  Benson  recalled  that  direc- j  budgets  and  balanced  investment  The  basic  policy  of  Britain’s  capital  .'’car. 


tors  had  decided  to  pass  the  pre-  programmes.  , _  _  _ _ _ 

ferred  dividend  for  the  first  half  j  Most  of  Britain’s  major  economic  '  sources  which  will  save  dollar  im-  ■  deemed  and  cancelled  an  aggre-  j  f„ii  statement  on  the  general  Dn  June  1,  1948,  $24,000  of  th» 
of  the  year,  but  that  when  results  I  efforts  are  concerned  directly  or  !  ports.  This  means  developing  use-  gate  principal  amount  of  $113,000  1  conditions  to  be  incorporated  into  ■’’a''  debentures  were  redeemed, 
for  the  full  year  had  become  known  I  indirectly  with  curbing  Inflation  j  ful  exports  and  turning  non-dollar  of  its  first  mortgage  serial  bonds,  j  final  contract  for  the  main  con-  '  ’caving  $72,000  par  value  outstand- 
the  full  year’s  dividend  on  the  pre-  i  and  maintaining  a  stable  currency.  |  sources  for  her  essential  imports.  After  allowing  for  redemption  of  struction  work  at  this  site  would  ' 

ferred  shares  was  declared.  Last  year’s  budget  made  a  direct  |  She  will  take  from  Europe  all  that  those  bonds  the  working  capital  made  in  due  course,  probably'  Current  assets  amounted  to  $1,- 

Report  shows  working  capital  at  I  attack  on  inflation  by  taxation  j  Europe  can  offer  in  the  way  of  .stood  at  $393,056  and  compared  ,  tljg  necessary  legislation  13,847,891  a.s  against  $1,713,425  at 

j  the  end  of  1948  at  $2,432,083,  an  j  changes  designed  to  curb  spending.  |  basic  foods  and  raw  materials  with  $302,216  year  previous.  Uur- j  ],gfp,.g  f^c  House,  Premier  Camp-  previous  year-end;  current  liabll- 
increase  of  $334,530  for  the  year.  I  jt  estimated  a  revenue  surplus  of  !  which  hitherto  she  had  to  buy  from  :  rent  assets  amounted  to  $588,969  '  hdi  stated.  i  ’Bes  totalled  $659,412  again.st 

I  A  total  of  $264,970  was  written  off  i  £790  million,  the  highest  in  Brit- j  hard-currency  areas.  as  against  $485,231  and  current;  _ _  _  i  $728,781.  Net  working  capital  was 

for  depreciation,  a  decrease  of  $37.- !  ain’s  history,  and  a  net  surplus  |  Sixthly,  non-vital  imports  must  liabiiitics  $195,913  against  $183.-'  NEW  TEXTILE  PL.\NT  'accordingly  higher  at  $1,188,479 

346  because  machinery  at  the  com-  '  after  providing  for  capital  expend!-  ,  further  curtailed  and  the  danger  '  015.  i  _  '  than  previous  year’s  $984,644. 

pany’s  plant  at  Cardinal,  Ont.,  did  ture  of  £330  million.  This  budget  '  of  .sudden  and  drastic  reduction  of - '  Quebec.  —  City  Industrial  Com-  | - — — - 

I  not  operate  at  full  capacity  was  so  practical  that  the  revenue  j  imports  when  ERP  ends  must  be  Catch  and  landed  value  of  the  missioner  Armand  Viau  has  an-  |  firm  to  open  a  branch  here  since 

I  throughout  the  year.  A  total  of  surplus  was  almost  achieved  in  ten  forestalled.  products  of  the  sea  fisheries  of  '  nounced  the  establishment  of  the  I  the  end  of  the  war.  The  York- 

j  $140,524  was  spent  on  new  con-  months  of  the  fiscal  year.  A  de-  ¥  V  *  ,  Canada  both  showed  substantial  in- ,  textile  firm  of  David  Pik  &  Co.,  of  ,  shire  concern  will  manufacture 

struction  and  additions  during  the  termined  effort  to  keep  personal  Long  before  the  end  of  hostlli- '  gj-gaseg  in  ipjg  over  the  preceding  |  Yorkshire,  England,  in  Quebec  !  worsted  and  gabardine  at  its  plant 

j  term.  income  in  check  resulted  in  wages  tie.s,  Britain  was  a.ssessing  her  year.  !  City.  This  is  the  second  British  !  here. 

!  “Availability  of  raw  material  has  rising  by  less  than  four  per  cent  postwar  import  needs  and  export  ' 

I  not  been  a  problem  during  the  past  i  in  1948  as  against  a  cost  of  living  j  prospects.  It  was  estimated  that - -  ~~ 

I  year,  but  it  will  be  remembered  j  increase  of  some  five  per  cent.  ;  to  maintain  imports  at  prewar 

that  during  the  latter  years  of  the  |  After  a  steep  rise  in  the  first  half  |  levels  exports  would  have  to  rise  _ ! - .! - -  ..  - - — .  . T 

war  it  was  a  serious  matter,”  pres-  I  of  1948,  wholesale  prices  were  |  to  175  per  cent  of  their  1938  vol-  !  ^  !  j 

Ident  says  in  report.  “This  condi- j  practically  stabilised  in  the  second  |  ume.  Later  it  was  appreciated!  -  ‘x  1  T'  J 

tion  has  greatly  improved  owing  ;  half.  Voluntary  limitation  of  div- j  that  such  an  increase  would  not  irVlXiPlO  jEIHIOS 

to  the  large  carry-over  of  corn  |  idends  has  been  carried  out  by  a  i  be  possible  and  so  the  objective  ^  i  ^  i 

'from  the  1948  crop  in  the  United  !  majority  of  United  Kingdom  com- I  was  lowered  to  the  more  realistic  tllG  IC.G'V  tO  tlTG  FlltllFG 

I  States  and  we  do  not  anticipate  j  panics  and  this  has  added  another  j  level  of  150  per  cent.  The  cardinal  j  *7 

!  any  shortage  in  the  near  future.  !  powerful  brake  to  any  inflationary  I  principle  followed  in  this  more  I  ! — ^  ^  ■  - —  —  -  -  - . 

I  The  Canadian  corn  outlook  is  also  tendencies.  '  recent  planning  in  Britain  is  that  I  i  -i-.  u  c  j  •  •  i  ui  i  ■  i  i  u  ' 

i  much  brighter.”  .  •  Britain  is  now  putting  into  ’"’Ports  must  be  cut  to  what  you  ^  The  well  financed  corporation  is  doubly  armed  to  withstand  the 

1  Mr..  Benson  noted  that  .sales  vol-  '  effect  a  balanced  capital  invest-  :  oan  afford  to  buy  from  the  pro-  immediate  f^hase  of  inventory  ad,ustincnt  .md  to  pursue  aggtes- 

!  ume  for  1948  was  less  than  in  1947  ment  programme  which  will  cost !  oeeds  of  your  exports.  The  coat  i  w  -  Sively  its  long  range  plans  for  indu.strial  growth. 

:  but  was  still  "far  in  excess”  of  some  £2,000  million  yearly,  or  one-  i  "lust  be  cut  to  fit  the  cloth.  Ac-  'i  A  strong  cash  position  is  the  most  important  aspect  of  sound  I 

'  prewar  years.  During  the  year,  fifth  of  the  national  income.  j  cordingly,  it  has  been  e.stimated  |  financing. 

I  prices  of  the  company’s  products  j  if.  i  balance  her  overseas  pay-  ^  1^^^  An  excerpt  from  the  recent  annual  report  of  the  Bank  of  Canada 

!  had  been  periodically  reduced  as  i  „  j,  ^  •  t  ■u  v'lcnts  imports  would  have  to  be  reads  as  follows: 

the  cost  of  corn  dropped  1  Secondly,  to  increase  exports  by  field  15  to  20  per  cent  below  the  ,  cf  u  f  i  i  •  »  i  •  •  f 

,  ine  cost  or  corn  aroppea.  I  r  a  i  s  i  n  g  productivity,  lowering  I  p^war  volume  In  1948  for  in-  '  \  Only  about  one-fifth  of  the  large  nrivate  business  capital 

!  SHIRRIFF’S  EXPANDS  !  improving  market  tech-  !  gf^nce,  the  volume  of  imports  was  !  expenditures  of  1918  were  financed  by  new  security  i^ssues. 


plan  is  to  create  or  extend  re-  i  During  the  year  the  company  re-  j  two  objectives  should  be  incurred. 


.sible  costs  consistent  with  the  first  Dec.  31,  1948,  an  increase  of  $282,- 


This  is  the  second  British  !  here. 


prewar  years.  During  the  year, 
prices  of  the  company’s  products 
had  been  periodically  reduced  as 
the  cost  of  corn  dropped. 


SHIRRIFF’S  EXPANDS 


only  81  per  cent  of  1938. 


Shirnff’s,  Limited,  jams,  marma-  ,  Both  the  volume  and  the  value  |  people  might  call  this  austerity, 
lade  and  jellies,  has  increased  its  ^f  Britain’s  exports  have  been  ris-  ,  but  surely  it  is  no  more  than 
manufacturing  facilities  by  60  per  |  mg  almost  steadily  for  two  years,  common  sense. 


The  Men's  Shop 


THE  BELL  TELEPHONE 
COMPANY 
OF  CANADA 


"Mwv  ofourlrleiHlshm  Wephm- 

and  we  all  use  the  Telephone  more!" 

Day  and  night,  seven  days  a  week  the  telephone  is  at  your  serv’ice. 
Quickly  and  easily  it  keeps  you  in  touch  with  everything  and  every¬ 
body  cveryTshere.  There  are  400,000  more  telephones  and  two 
million  more  calls  a  day  than  there  were  thre*  years  ago.  And 
•ervice  is  getting  better  all  the  time. 

In  three  years,  however,  costs  of  important  raw  materials  for 
telephone  lines  and  cables  have  risen  sharply.  Copper  prices  have 
doubled,  zinc  and  lead  prices  tripled.  Yet,  up  to  now,  despite  rising 
costs  on  all  sides,  there  has  been  no  increase  in  the  basic  telephone 
rates  established  22  years  ago.  Few  things  give  you  so  much  real 
value  at  such  low  cost  as  your  telephone. 

Wc'vc  broken  all  records  but  there  are  still  orders  we  haven’t 
been  able  to  lill.  \V'c  will  keep  right  on  working  and  building  to 
make  your  telephone  sen  ice  a  bigger  bargain  than  ever  —  to  con¬ 
tinue  to  provide  more  and  better  service  at  the  lowest  possible  tost. 


cent  with  the  acquisition  of  addi-  AV’hereas  the  volume,  compared  To  sum  up,  Britain  is  making 
tional  buildings  in  the  Toronto  vvith  1938,  averaged  109  per  cent  good  economic  progress,  but  there 
,  area  and  has  added  several  new  m  1947,  it  was  successively  126  still  remains  the  basic  problem  — 

I  lines,  the  Toronto  Industrial  Com-  and  130,  138  and  1947  in  the  four  dollar  balance.  Her  four-year 
I  mission  reports.  Total  floor  space  quarters  of  1948,  and  in  Novem-  plan  calls  for  an  increase  in  ex- 
;  nov.'  occupied  by  the  company  is  ber-December  it  virtually  achieved  ports  to  the  Western  Hemisphen 
1 95,000  square  feet.  j  the  year-end  target  of  150  per  of  55  per  cent  above  the  levc’ 

- - ^ - ; -  I  cent.  This  record-breaking  pro-  achieved  in  the  first  half  of  1948, 

Platinum,  discovered  in  the  early  gress  wa.s  continued  in  January,  when  exports  to  that  area  were 
Eighteenth  Century,  wa.s  originally  ,  when  the  volume  reached  about  160  ^  already  about  25  per  cent  .above 
used  for  coinage  and  in  chemical  per  rent  of  1938.  Including  net  (he  1938  volume.  Achieving  tliis 
and  inddstrial  proees.ses.  It  is  now  |  invisible  exports.  Britain  almost  increase  i.s  likely  to  prove  the 
the  most  desired  setting  for  jewel- i  certainly  balanced  her  overseas  toughest  task  of  all. 

ry.  j  trade  transactions  in  the  second  .  _  .  - . 

!  half  of  1948;  based  on  the  Jan- i  Cords  for  electrical  apjihances 
uary  figure.s,  there  i.s  now  probably  j  s„cii  as  toasters,  irons,  etc.,  in  com- 
a  surplus.  But  —  and  this  must  nion  use  in  most  Canadian  homes 
•  not  be  forgotten  -  -  there  is  still  a  I  contain  more  cotton  than  wire. 

dollar  problem  within  these  total  |  _ 

figures.  A  determined  attempt  i  “ 

with  full  government  assistance  is  I 
_  «  being  made  to  increase  the  produc-  ! 

tion  rate  of  Britain’s  industry.  Dur-  i 
ing  1948  it  i.s  estimated  that  in- 
;  du.strial  productivity  increased  by  : 

!  about  five  per  cent.  Britain’s  four-  ' 
year  plan  calls  for  a  yearly  two  j 

and  half  per  cent  increase.  Greater  ^ 

productivity  will  help  to  reduce  i  TIIG  m6H  S  jnO 

prices.  While  United  Kingdom  ex-  ; 
port  prices  are  now  little  over  two  : 
and  a  half  times  prewar,  import  , 

prices  are  almost  three  times  high-  :  ■  I  "  M.  "  ,1.  * 

I  er!  Marketing  experts  are  busily!  ll|OTl¥1|^Tl 

'studying  overseas  sales  conditions,  '  RJ  AU  I.  1.  J 

particularly  in  Canada  and  the  I 
I  U.S.A. 

V  ¥  I 

Thirdly,  greater  development  of  ; 

I  new  sources  of  supply  to  replace  ! 

I  dollar  imports  which  cannot  now  i 
I  be  afforded.  i 

Britain  is  now  in  the  second  year  : 

of  her  five-year  programme  to  in-  p;pi0  imported  Em 

crease  home  agricultural  produc- 

tion  by  50  per  cent  above  prewar.  Worsteds  ...  in  ( 

and  current  output  is  already  25 

to  30  per  cent  above  1938.  Over-  !  weOVeS  ...  do 

seas,  big  schemes  are  in  hand  for  | 

I  increasing  Colonial  production  of  single-breOSted  HI 

]  groundnuts  (in  East  and  We.st 

'  *  i  Africa),  rubber  ( in  Malaya),  sugar  tailored  .  .  .  Ond, 

I  (in  West  Indies  and  Mauritius), 

copper  (in  North  Rhodesia)  and  so  ^ ,  dollar  fo! 

Fourthly,  greater  development  of  ...detail  foi 

intra-European  trade  with  plan.s  to  ; 

break  down  tariff  barriers,  build  I  pluS  that  extra  tO 

frip  customs  unions  and  modify  immi-  I  ■  •  L 

•  gration  barriers.  !  these  suits  give  th 
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Ample  Capital  Funds 

—  the  Key  to  the  Future 


The  well  financed  corporation  is  doubly  arineii  to  witlistand  the 
immediate  phase  of  inventory  adjustment  and  to  pursue  aggres¬ 
sively  its  long  range  plans  for  industrial  growth. 

A  strong  cash  position  is  the  most  important  aspect  of  sound 
financing. 

An  excerpt  from  tiie  recent  annual  report  of  tlie  Bank  of  Canada 
reads  as  follows: 

"Only  about  one-fifth  of  the  large  private  business  capital 
expenditures  of  1918  were  financed  by  new  security  issues. 

It  would  appear  that,  in  general,  the  greater  part  of  such 
expenditures  was  financed  out  of  current  depreciation 
allowances  and  retained  current  earnings.” 

There  is  an  indication  here  that  business  in  general  has  used  too 
great  a  proportion  of  its  cash  resources  for  permanent  investment. 
Wc  suggest  that  tlie  present,  with  the  savings  of  the  nation  at  a 
very  high  level,  is  an  appropriate  time  to  secure  additional  long 
term  or  permanent  capital  funds  and  tlius  conserve  liquid 
resources.  We  invite  preliminary  discussions  from  owners  or 
executives  who  may  wish  to  check  the  advantages  of  various 
financing  plans. 

Gairdncr  g  Company  Limited 


Toronto 

Hamilton 


360  St.  .Tames  St.  W. 
Montreal 
1 1  Arbour  5252  . 


Kitchener 
Quebec  City 


Dislinclive  Spring  Suits 

»B5 


Britain  this  year  is  making  a  j 
I  gift  to  Europe  of  £70  million  under 
the  Marshall  Plan  and  also  allow¬ 
ing  some  of  the  participants  to 
draw  £52  million  from  their  sterl¬ 
ing  credits.  This  means  that  Brit¬ 
ain  and  other  countries  in  the  sterl¬ 
ing  area  are  each  to  supply  goods 
to  the  value  of  £122  million  over  ! 
and  above  w'hat  comes  back  in  ex-  j 
change.  Already  about  one-quarter  ! 
of  United  Kingdom  exports  go  to 
Western  Europe  and  nearly  one-  | 
fifth  of  United  Kingdom  imports  ' 
from  participating  areas.  Britain’s  \ 
exports  include  large  and  Increas- ' 
ing  quantities  of  much-needed  I 
machinery,  vehicles,  textiles  and ' 
coal.  Opinion  in  the  United  King-  i 
dom  inclines  to  the  view  that  be-  > 
fore  tariff  barriers  can  be  removed  ■ 

I  witli  any  profit,  far-reaching  , 

I  changes  in  internal  financial  ar- 
I  rangements  and  in  industrial  or- 
'  ganisation  must  be  accomplished.  ! 

,  This  is  the  W'ork  of  OEEC  a.s  a 
whole.  The  field  is  altogether  too  | 
vast  for  the  customs  union  study  | 
group,  which  is,  however,  doing  | 
'  very  useful  technical  work  with  * 


Fine  imported  English  yarn-dyed 
Worsteds  ...  in  an  extensive  variety 
of  weaves  .  .  .  double-breasted  and 
single-breasted  models  .  .  .  craftsman 
tailored  .  .  .  and,  measured 
. . .  dollar  for  dollar 
...detail  for  detail 
plus  that  extra  touch  of  quality, 
these  suits  give  the  fullest 

a'- 

measure  of  value  ...  f  f 

NONE  BETTER  ...  and 
a  real  buy,  you'll  say ! 

■t 

Colours: 

BLUE 

BROWN 

GREY 

TAN 

Sizes:  37  to  44 
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The  Coming  Budget  ond  Tariffs 

IN  THE  mass,  public  Interest  in  the  forthcoming 
federal  budget  will  of  course,  centre  upon  the  likely 
changes  in  the  tax  structure,  with  high  hopes  in  , 
most  direction  —  in  the  light  of  a  looming  federal 
election  —  for  a  lightening  of  the  burden  of  both  j 


-  election  —  for  a  lightening 

O.  W.  JOHNSTONE  . .  '  ,  .  By  E.  C.  EKXXi 

A.  R.  w.  YOUNG . Editor  direct  and  indirect  taxation. 

R,  G.  LEES  CIrcDlation  Manaart  I  There  was  a  time  —  not  so  long  ago  —  when  ^  movement,  closely  resembling  i  number  of  investors  do  bel, 

E.  C.  ERTL . Toronto  Reprosentativc  the  “Toolowners”  of  a  few  years  into  a  class,  whose  investment 

SUBSCRIPTION  PRICE:  In  Canada“ard'^ ‘U;;i;;d  i  budget  was  based  almost,  if  ^ack,  is  trying  to  come  to  life  terest  is  secondary.  Their  m 

dom,  ».'>.«o  Elsewhere,  jti.oo  (Canadian  fundsi.  '  not  quite,  as  much  upon  possible  tariff  changes  as  again.  Its  purpose  is  simple,  or  |  revenue  comes  from  someth 
ADVERTISING  Rale  Cards  on  application  at  all  .,ur  of-  |  question  of  taxation.  For  the  past  decade  or  at  least  it  sounds  simple.  A  cer-  ^  else  and  it  is  the  main  source 

flees  or  from  any  responsible  Advertising  Agency  tain  weieht  Ls  lent  to  the  arffu-  revenue  that  determines  th 


How  Mainy  Investors  Are 
Investors  First? 


By  E.  C.  ERTL. 


There  was  a  time  —  not  so  long  ao-o  —  when  ^  movement,  closely  resembling  number  of  investors  do  belong  sociation,  with  a  nationwide  class 

“  the  “Toolowners”  of  a  few  years  into  a  class,  whose  investment  in-  |  character  such  as  labor  unions 

advance  interest  in  the  budget  was  based  almost,  if  ig  trying  to  come  to  life  terest  is  secondary.  Their  main  |  possess,  would  make  it  first  ne- 

not  quite,  as  much  upon  possible  tariff  changes  as  again.  Its  purpose  is  simple,  or  |  revenue  comes  from  something  !  cessary  to  make  investors  con- 


be  surprised  to  learn,  for  example,  ,  people  have  m  the  last  year  or  two 
that  the  first  brewery  in  Canada  been  relearning  some  of  the  funda- 
was  established  with  the  dubious  I  mental  facts  about  economic  life, 
purpose  of  promoting  temperance  |  they  still  think  of  the  Govern- 
1  by  Jean  Talon,  Intendant  of  New  ment’s  expenditure  as  being  some- 
1  France,  who  had  become  alarmed  thing  quite  apart  from  their  own. 

I  at  the  general  use  of  spirits  and  ■  So  long  as  that  view  persists,  the 
its  effects  upon  the  colonists.—  j  social  services,  desirable  though 
From  Book  Review  in  Monetary  I  they  all  arc,  will  for  ever  be  vul- 
Times.  I  nerable  —  either  to  a  Chancellor  of 

-  I  fearless  political  courage  who  will 

INCOME  TAX  MARE'S  NEST?  |  cut  them  or,  more  likely,  to  the 
Out  of  the  West  has  come  an  I  erosive  effect  of  inflation.  The 


dom,  ».-..(io  Elsewhere,  jc.do  (Canadian  lundsi.  i  not  quite,  as  mucn  upon  possioie  lariii  cnanges  as  again,  its  purpose  is  simple,  or  |  revenue  comes  irom  aomcLumg  ,  .u  -  voune  man  '  troubles  ot  which  the  housewife 

ADVERTISING  Rale  Card*  on  application  at  all  ,,ur  of-  j  question  of  taxation.  For  the  past  decade  or  at  least  it  sounds  simple.  A  cer-  ^  else  and  it  is  the  main  source  of  [  scious  of  being  a  class  apart.  J'  8  ,  making  ends  meet 

flee*  or  from  any  responsible  Advertising  Agency  ^  tain  weight  is  lent  to  the  argu-  I  revenue  that  determines  their  |  This  is  quite  impossible.  Invest-  .  “'""8  Z  laxame  lesson  for  the  Chancellor 

"^i^en'ls"'"^'  •"^"ts  in  its  favor  by  the  fact  that  j  thinking.  This  is  something  which  j  ors  did  not  start  out.  as  labor  “^bTalleg^  hf  mad"e  thaf  sJm  He.  as  the  national  housekee^r; 

TORONTO:  24  King  Street.  West.  Telephone:  EL.  72U4  more  or  less  abstract  interest.  Even  when,  in  the  I  everybody  else  is  organized,  and  comes  to  the  fore  again  in  all  talk  :  did  a  hundred  years  ago,  as  a  ,  ‘  Y  '  needs  a  purse  with  strings.  —  The 

lovMov  pvi;  •  iii..i,.,.,<.oui.  PC  9  Davies  A  Co.  I  ....  I  WO.D..  „..t  if  i  about  taxation.  I  denres.serl  and  illtreated  nart  of  earns  in  ms  spare  ume.  ■  o 


TORONTO:  24  King  Street.  West.  Telephone:  EL.  72U4 
LONDON,  ENG.:  95  Bishopsgale.  E.C.  2.  Davies  A  Co. 
Representatives. 

MONTREAL.  FRIDAY,  MARCH  18,  1949 


1948  budget,  provision  was  made  for  the  suspension  doing  too  badly  out  of  it. 

Labor  is  organized  sufficiently 


I  depressed  and  illtreated  part  of 


The  small  investor  who  obtains  |  the  population.  To  be  an  invest- 


The  tax  amounted  to  S6J1.36  and  i  Economist. 


of  the  British  preferential  tariff  on  cotton  and  acquire  an  increasing  share  of  ^  a  few  hundred  dollars  a  year  of  !  or  is  at  all  times  the  equal  of  be-  although  the  young  man  protested 
rayon  fabrics,  reaction  in  textile  circles  was  one  of  the  fruits  of  production— and  lest  investment  income,  and  a  few  i  ing  an  individual  with  a  rather  j'®  aoesn  t  play  cards,  he  asserted- 


■a  ...  ..  J  «  apprehension  as  to  What  the  future  implications  Of  a  few  of  the  cranky  correspon-  thousand  a  year  from  salaries  or  i  wide  choice.  The  investor  as  such 

Do  We  Need  The  Seaway?  ht  be  rather  than  concern  with  regard  dents  jump  at  the  chance  of  de-  wages,  will  not  so  easily  be  con-  I  has  no  class  tradition.  He  may  be  ‘  the  Wl  P 's  shudd^t  Se  how  ! 

r  Cf  T  In  (t«  immprtiatp  pffprt.  nouncing  this  conductor  again,  let  vinced  that  double  taxation  for  in-  j  the  heir  of  a  farm  on  which  oil  ine  m.t'.  s  snuaaery  lai^.  now-  i 

The  arguments  for  the  St.  Lawrence  Seawaj  are  to  .  hasten  to  add  that  we  are  stat-  '  stance  is  much  of  a  hardship.  He  was  found,  or  he  may  hold  on  one  the  Income  Tax  De-  i 

not  quite  as  overwhelmingly  one  sided  as  all  recent  The  reasons  for  this  were  not  by  any  means  ob-  personally  would  rather  have  that !  precariously  to  a  remnant  of  a  Pa^  t^ent  in  Ottawa  should  inves-  | 

press  stories  would  seem  to  indicate.  The  argu-  scure.  Wartime  and  post-war  developments  were  not  claiming  that  it  is  either  right  high  exemption,  that  may  relieve  much  larger  fortune.  The  one  ligate.  There  .seems  to  be  a  fair  i 
ments  raised  against  it  for  years  are  as  valid  today  j  such  that  tariff  protection  for  any  industry  was  or  wrong.  Government  also  is  not  :  him  altogether  from  taxes,  than  'will  think  differently  from  the  the  end  of  the  trail  j 

as  they  were  then  —  actually  one  new  point  in  its  i  hardly  necessary;  and  the  revenue  factor  in  customs  backwards  in  organizing  the  demand  a  return  to  low  corporate  j  other,  while  within  the  structure  ]  ^  ormed  tax  man 

favor  has  been  added;  this  is  its  character  as  a  j  duties  was  of  considerably  more  importance  than  means  of  collecting  a  slice.  Man-  I  taxes  and  income  taxes  on  invest-  ;  of  the  labor  movement  there  can  ^  mares  nes 

defence  project,  a  not  altogether  plausible  one.  I  their  generally  accepted  function  of  protecting  agement  too  forms  a  rather  solid  ,  ments.  Lower  corporation  taxes  to  i  be  any  difference  of  opin- 

It  is  doubtful,  today  as  it  was  fifteen  years  ago,  domestic  industries  against  undue  iipport  compe-  whose  community  of  in- I  him  mean  that  the  money  must  be  j  mn  ^o  e  irec  ion  a  or  wants  r/^ni  i.  j 

whether  the  idea  of  making  “saltwater  seaports”  |  tition.  Nineteen-forty-nine  is  another  year,  how-  on'ircoTncrderui  I  sciTus  ThffTcrth^^^^  -  EDITORIAL  FORUM 


in  Edmonton,  or  a  mare's  nest. 
Windsor  Star. 
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favor  has  been  added;  this  is  its  character  as  a  |  duties  was  of  considerably  more  importance  than  means  of  collecting  a  slice.  Man-  I  taxes  and  income  taxes  on  invest-  ;  of  the  labor  movement  there  can  Star 

defence  project,  a  not  altogether  plausible  one.  I  their  generally  accepted  function  of  protecting  agement  too  forms  a  rather  solid  ,  ments.  Lower  corporation  taxes  to  i  be  any  difference  of  opin- 

It  is  doubtful,  today  as  it  was  fifteen  years  ago,  domestic  industries  against  undue  iipport  compe-  po'^P-  whose  community  of  in- I  him  mean  that  the  money  must  be  j  mn  ^o  e  >rec  ion  a  or  wants  r/^ni  i.  j 

whether  the  idea  of  making  “saltwater  seaports”  |  tition.  Nineteen-forty-nine  is  another  year,  how-  0X  00^6^^!  I  sciTus  ThffTcrth^^^^  -  EDITORIAL  FORUM 

out  of  the  Great  Lakes  ports  is  good  enough  to  ,  ever,  and,  with  the  changes  that  have  taken  place  ^ig  j  - 

warrant  the  decline  in  traffic  through  if  not  |  in  world  conditions,  as  well  as  in  business  at  home,  investors,  have  so  far  failed  to  :  sonal  tax  somewhat  higher.  And  ■  To  make  a  comparison,  to  say  ITcii’ii  of  FMPI  m'MFVT 
partial  destruction  of  —  maritime  ports  as  going  j  the  question  of  tariffs  as  a  protective  measure  form  a  solid  body  that  would  as  to  taxing  his  investment  in- i  tool  owners  must  organize  I  D**  li,.  irL.uiMJ!,iNi 

concerns,  which  would  almost  certainly  follow.  Can-  :  again  assumes  considerable  importance.  march,  this  way  or  that,  according  come,  it  is  in  his — the  majorities’  j  because  tool  users  are  organized,  !  Most  people  rather  confidently 

ada's  economy  is  lop-sided  enough  without  adding  !  Cotton  and  rayon  operators  are  doubly  concerned  needs  of  which  capital  as  — case  only  a  pittance,  measured  's  to  simplify  a  problem  which  is  ■  assume  that  where  everyone  is  , 

to  the  frustration  with  which  so  many  areas  of  j  thj.,  niatter  of  the  British  preferential  tariff,  sus-  f  Happens  to  be  aware.  On  the  |  against  what  “he  saves”  by  being  j  as  complicated  as  all  political  |  employed  everyone  is  happy  ami 

thia  rniintrv  are  fared  I  ^  .u-  i  x  f.  fv.-  •  |  of  it  therefore,  there  U  no  a  working  man  rather  than  a ;  ®^onomy  is  toda>.  Efforts  to  aid  prosperous.  Unfortunately  that 
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USES  OF  EMPLOYMENT 


Capitalist.”  !  consciousness  in  this  in-  1  isn’t  quite  true.  Employment,  that 

Does  this  not  explain  to  some  I  must  obviously  be  futile.  |  in  one  sense  is  an  end  in  itself,  in 


iViie  ^.rmntrxr  aro  fanari  I  r  t.  ■  ,  t  nr,*,.  .  VI  It  tlierCIOre,  mere  IS  nO  a  WOI  SDlg  IliaU  laUlCl'  mail  a,  ^ - J  uiimi  Ilia  I 

_.  ■  ,  .  .'  .V,  V,  r-  I  pension  of  which  expires  June  30th  next,  this  in  owners  should ,  “Capitalist.”  !  consciousness  in  this  in-  isn’t  quite  true.  Employment,  that 

ere  are  cer  am  si  e  ques  ions  vv  ic  ana  a  .view  of  the  fact  that,  by  the  terms  of  the  Geneva  also  be  organized  for  the  sake  '  Does  this  not  explain  to  some  I  stance  must  obviously  be  futile,  in  one  sense  is  an  end  in  itself,  in 

must  answer  to  its  provinces  before  the  enterprise  |  trade  pacts,  the  change  in  that  tariff  brought  pressuring  in  favor  of  their  ’  extent  why  the  protest  against  I  Aside  from  the  impossibility  of  another  is  only  a  means  to  an 

is  definitely  slated.  One  of  these  questions  is  about  an  automatic  reduction  in  the  “most  favoured  interest.  We  doubt  however  the  system  of  taxing  investment  leaking  all  investors,  large  and  end,  the  production  of  urgently 

whether  the  Maritime  provinces  should  have  to  ;  nations”  tariff.  This  opens  the  door  to  U.S.  imports  whether  there  can  be  anything  ‘  returns  twice  has  never  found  ^  ai^all,  conscious  of  the  fact  that  needed  good.s.  Both  Hitler  and 

pay  their  share  of  the  cost  of  plowing  them  under  !  gg  those  from  the  United  Kingdom  and,  as  permanent,  anything  even  tern-  popular  response,  in  spite  of  the  '  *-*’®y  ®*'®  militant  investors  first,  Mussolini  in  their  hey-day  got 

as  economic  units  with  a  future.  Gordon  Isnor,  things  are  developing  in  both  of  these  countries,  porarily  effective,  in  a  country- i  fact  that  directly  or  indirectly  always,  there  is  the  about  as  close  to  providing  full 

Liberal  MP  for  Halifax  asked  this  question  in  the  the  apprehensions  of  textile  interests  here  in  the  organization  of  shareholders  two  out  of  three  people  are  in-  1  whether  it  is  desirable  employment  as  anyone  could.  They 

House  of  Commons  last  week.  The  answer  he  got  n^atter  of  tariffs  may  be  easily  understood.  These  1  ^  „  |vestors?  |  to  th^exLTthat  the  19th  and 


AND  BE  SECURE 


apprehensions  are  deepened  by  the  thought  that, 


»  ¥  1(1 

Those  w'ho  would  now  make  an 


[  vestors  ? 

*  *  ^ 

So  we  write  off  these  thous- 


employed  people  to  prepare  for 
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ouse  of  Commons  last  week.  The  answer  he  got  matter  of  tariffs  may  be  easily  understood.  These  1  investors.  |  vestors?  ,  the^extent  that  the  19th  and  Prepare  for 

.  .  J  ~  tne  extent  mat  me  19m  and  war  and  achieved  a  certain  surface 

WM  not  satisfactorj.  I  aPPrehensions  are  deepened  by  the  thought  that.  I  Those  who  would  now  make  an  '  So  we  write  off  these  thous- !  20th  century  are  featured  by  class  prosperitj^  Even  if  war  hadn’t 

In  view  of  the  iron  ore  developments  m  Labrador.  |  the  improvement  which  has  been  in  evidence  effort,  and  probably  a  costly  one.  i  ands  of  small  investors  from  the  i  militance,  by  competition  among  come,  this  prosperity  must  have 

e  seaway  question  takes  on  added  importance.  1  jn  the  dollar  situation,  the  government  may  see  fit  to  form  such  a  body  of  men  and  '  potential  membership  list  of  a  groups  rather  than  among  indi-  coliap.sed  because  it  wa.s  not  based 


ty  must  have 
wa.s  not  based 


Should  we  build  the  seaway  so  that  the  ore  can  be  to  rescind,  or  relax,  prevailing  quotas  on  imports  of  women,  ought  to  be  well  fore-  tool  owners  association.  W'e  write  '  to  that  extent  have  we  j  on  usable  goods. —  London  (Ont.) 

shipped  cheaper  to  the  United  States  for  fabrics-  textile  goods  —  among  others  —  into  Canada  from  warned  that  it  has  been  tried  be-  them  off  because  they  are  hard-  1  ^  weakening  of  the  national  j  Echo. 

tion,  or  should  we  employ  what  resources  we  have  [the  United  States.  for®  ®9d  that  it  has  failed  because  .  ly  conscious  of  being  investors,  i  f®^bric.  It  is  this  very  thing  that  - 

in  building  up  the  economic  strength  of  the  areas  j  fv,o  perfectly  natural  obstacles  that  and  the  multitude  is  much  rather!*®  tearing  countries  asunder.  Ra-  PURSE  WITH  STRINGS 

in  which  the  resources  are  found.  There  is  a  steel  . .  .  „  . . _ _ _ ^J®  over-  I  interested  in  the  trading  profit  *0  pres.*!  lor  me  ariiui  ^  ngj  be  enough  to  say  that 


ore  and  there  is  an  expanding  or  expandable  ***  and  improving  plant  facilities  in  order  1  ^  boils  down  of  course  to  long  term  returns  from  invest- I  *0  try  to  bndp  the  gap  torioiis;  if  merit  alone  were  the 

.  ’  •  r>  K  Tt  •  f  th  f  th  XT  domestic  demand  for  cotton  and  rayon  fabrics  ,  the  bargaining  power  which  any  '  ments.  This  leaves  us  with  that  |  artificially  divides  class  asocial  reformer  in  an  after- 

in  us  ry  in  viue  ec.  is  no  aecre  ®  ®  .  might  be  adequately  met.  Number  of  workers  in  the  |  single  class  can  exert  on  all  the  ,  group  of  people  vv'ho  year  after  !  ‘rom  class.  In  a  state  run  prop-  noon  could  double  the  total  of  the 

time  pr(3vinces  ave  been  wait  ng  for  decades  or  |  jn^ustry  also  has  been  very  naturally  increased.  It  ;  others.  Quickly  now,  in  this  day  |  year  provide  the  bulk  of  the  cap-  j  ®*'  ^  ®****  acccirding  to  the  best  budget.  It  has  to  be  shown  that 
the  discovery  of  resources  nearby  which  would  1  be  a  serious  matter  indeed  if  it  were  sub-  '  and  age,  what  really  effective  |  ital  required  for  expansion  and  Judgment  of  the  people,  class  in-  ^be  nation  can  afford  the  expendi- 

bring  new  life  to  the  provinces;  stop  the  stagna- ,  excessive  import  competi- !  P^n^®***'**?  Po"®r  can  investors#  whose  standard  of  living  can  P®  j  ^^Trever^  naUonar  ture  —  that  it  i.s  prepared  to  go 


The  textile  indu.stry  in  Canada  has.  during  the 
war  and  post-war  years,  spent  considerable  money 


that  can  be  made  than  in  the  ;  formation  of  more  “classes”  vve 


PURSE  WITH  STRINGS 

It  will  not  be  enough  to  say  that 
every  item  of  expenditure  is  meri- 


tion  and  restore  the  economic  selfconfidence  of  the  |  government  to  grant  it  I 

!  a  reasonable  measure  of  protection;  serious  to  in- 
To  build  the  seaway,  without  making  some  im- ; 

portant  economic  concessions  in  transportation  I  _ _ 

rate.?  or  sponsored  industrial  development  will  not  w  .•  1  iU  A 

only  prevent  the  East  from  obtaining  the  natural  Vatllig  L0rhargy  An 

benefits  that  come  with  newly  discovered  resources,  JN  MAKING  the  blunt 


~  ~  Liic  vail  aiLv^iLi  Lite 

alwajs  submerged,  —  {^bat  it  i.s  prepared  to 


I  exert,  that  would  not  at  once  split  i  jeopardized  directly  by  policies  of  j  '''^®r®'’er  nati(3nal  political  and  without  in  order  to  match  what  the 
I  up  into  a  thousand  small  efforts,  :  taxing  and  other  fiscal  authori-  1  ®conomic  policies  are  submitted  j  Government  spends.  And  he  should 
I  with  limited  objects  and  unforti-  j  ties,  i  Primarily  to  the  narrower  judg-  reflect  that  although  the  British 

fied  by  one  common  overriding  ;  But  what  is  the  record  from  :  f*^®**^  competing  groups  tliere  _  _ 

j  concern?  None,  would  seem  to  be  ;  which  we  might  judge  that  they  i ''®  ^^®  deterioration 

1  the  answer.  have  or  have  not  an  understand-  ;  .  .  ®  ®®®*ai  fabric  that  is  evi- 
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ra  es  or  sponsored  industnal  development  wi.  no  Lefharqy  And  The  Old  PortieS  i  th®  answer.  have  or  have  not  an  understand-  ;  f  th®  f®bn®  that  is  evi- 

only  prevent  the  East  from  obtaining  the  natural  ▼OTing  Lernorgy  ARQ  me  UIQ  rorTieS  j  ^  The  ;  *t®nt  throughout  the  world  today. 

benefits  that  come  with  newly  discovered  resources,  in*  MAKING  the  blunt  statement  that  annual  ;  tool  owners  exclusively  is  rela- I  average  investor  is  frequently  a  :  would  care  at  this  stage,  { 

but  it  might  welJ  destroy  what  economic  strength  ;  megfjngs  are  “just  so  much  eye-wash".  Dr.  E.  \V.  R.  I  tively  small.  Of  the  hundreds  of  j  specialist  whose  interests  are  con-  I  ^^®  conflict  in  Canada.  1 

that  still  lies  in  cities  like  Halifax  and  Saint  John  ^  .  i  thousands  of  investor.q  who  have  !  fined  to  his  own  ncrsonal  hold-  I ,  ' 


that  still  lies  in  cities  like  Halifax  and  Saint  John  5-.  •  o  .  f  h  •  1-  xr  f  i  t?  w  I  thousands  of  investors  who  have  i  fined  to  his  own  personal  hold- 

and  the  provinces  that  form  their  hinterland.  i  ®®c*®*  **'®c  or  o  c  eniica  a,  a  lona  esearc  direct  stake  in  the  economic  Ings.  It  is  very  rarely  that  he 

Any  major  enterprise  that  is  bound  to  alter  eco- 1  Council,  advised  the  Chemical  Institute  of  Canada  :  tangleweb  of  pulls  and  pushes,  the  |  becomes  excited  about  the  ini- 
nomic  balances  still  further  and  which,  incidentally  st  annual  regional  conference  to  concen-  j  overwhelming  number  is  preoc-  ;  quities  of  some  action  or  policy 

must  further  prejudice  the  position  of  existing !  trate  on  small  meetings  which  produce  an  ex-  h'‘f’®‘’'  ®conomically  speaking  |  unless  it  is  imposed  on  his  own 
■  fra„qnnrTati,.n  Ka  !  .  ...  .  .  .......  pos'tions  and  interests  held  ;  direct  interests.  Thcsc  are.  as  of- 


SCRAP  BOOK 

BEST  PART  OF  VALOR 

The  boy  who  had  scratched  hi.s 


transportation  svstenis  should  not  be  proceeded  ,  gbange  of  ideas  and  an  advancement  of  scientific  |  elsewhere.  There  are  for  instance  I  ten  as  not,  governed  not  by  a  ;  name  on  the  paint  of  the  station- 


vv'ith  until  there  has  been  devTsed  a  national  policy  ,  ,  .  , 

^  J  ,  .  knowledge.  “Val 

of  development.  This  is,  of  course,  particularly  true 

of  any  scheme  which  would  call  for  the  spending  ®***®**  nicetings  , 
of  tax  payers’  money  collected  from  all  areas,  in-  There  is  food  f 


knowledge.  “Valuable  things  ”  he  said,  “come  from  thousands  of  workers  who  own  I  valid  principle  applicable  to  in-  1  ary  motor  car  had  been  soundly 

small  meetings  ”  shares  in  their  company  of  em-  j  vestors  aa  a  whole  but  his  own  cuffed  by  the  owner.  Attracted  by 

“  *  I  ployment  and  elsewhere.  What  in-  I  peculiar  position.  The  record  is  |  the  loud  howling  which  resulted  a 

There  is  food  for  thought  in  Dr.  Steacie’s  idea  for  |  fiugnce  could  be  exerted  on  them,  i  not  bare  of  instances  where  div'i-  I  crowd  soon  gathered,  through  j 


Greenshields  &  Co  Inc 


eluding  those  most  likely  to  suffer  directly  from  ;  the  two  old-line  political  parties  in  Canada.  There  through  their  frequently  very  j  dend  policies  are  beneficial  to  one  which  the  boy’s  father  pushed  his 


purel.v  sectional  plans  of  development. 


appears  to  be  little  question  that  whatev'cr  ground  !  holdings,  that  is  not  out-  I  group,  while  highly  unfair  to  oth-  way. 


“Who  struck  my  son?”  he  de¬ 
manded.  “Show  me  the  man.” 
The  motorist  stepped  forward. 


When  all  is  weighed,  in  spite  of  what  pressure  j  they  have  l(36t  in  recent  years  to  the  parties  of  the  I ''’®*®^^®'^  ®  thousand  times  ov’er  by  |  er  groups  within  the  same  com-  “Who  struck  my  son?”  he  de¬ 
can  be  brought  to  bear  from  here  or  there,  it  would  Left  has  been  due  —  in  some  measure  at  least  —  influence  of  the  tool-users '  •  pan>  and  class  of  stock.  manded.  “Show  me  the  man.” 

probably  pay  this  country  well  to  develop  the  St.  j  to  the  fact  that  the  latter  have  their  regional  groups  ^  ^out^the  divided  ^he^^^has^^a  right  motorist  stepped  forward. 

Lawrence  power  sites  and  to  use  the  funds  which  ;  and  clubs  spread  througnout  the  country,  in  the  proved  returns  from  divi-  ^  to  expect  according  to  the  com-  tZ 

the  seaway  calls  for  on  the  irrigation  and  rebuild- darger  urban  centres  as  well  as  in  the  smaller  com- 1  dends  in  such  cases  would  prove  :  pany's  earnings,  because  such  ®**‘* 

ing  of  farmlands  in  the  we.st.  It  can  no  longer  be  munities,  I  much  too  small  to  be  effective  dividends  would  be  most  costly  to  . 

overlooked  that  the  continued  concentration  of  im-  xhis  has  not  been  the  ca.se  with  the  old  line  '  against  the  demands  for  a  higher  |  the  higher  income  tax  brackets,  ‘^****  '’®  ®®“^- 

portant  industrial  bottlenecks  in  one  part  of  the  |  parties  There  have  been  in  all  communities  large  '  return  in  form  of  wages,  no  mat-  ;  represented  by  the  larger  share-  “Serve  him  right  sir,”  said  the 

country  adds  to  the  vulnerability  of  Canada  rather  !  and  small,  of  course,  local  Liberal  and  Conservative  j  detrimental  these  may  be  |  holders.  This  is  by  no  means  a  man.  touching  his  cap^  'Til  give 

than  to  its  defense  ability.  organizations  No  particular  effort  ever  has  been  i  common  happening,  but  at  him  another  hiding  wnen  I  get 

_  ^  i  though  an  investor  in  the  proper  !  happens  often  enough  to  make  him  home.  — Montreal  Star. 

. . .  _  -  made,  however,  to  interest  the  mass  of  electors  m  Lgnse  of  the  word,  the  small  share- i  shareholders  feel  that  they  need  - 

Tap  Priarity  Jab  Far  management  |  becoming  associated  wnth  these  party  associations  I  holder  is  an  investor  only  in  a  protection  against  management  BEER-TEMPERANCE  AGENT 
EDUCATION  of  labour  to  the  conviction  that  belief  has  become  widely  held  —  and  not  j  secondary  sense;  his  main  inter-  quite  as  much  as  against,  preda- |  Now  that  more  beer  Ls  sold  in 

the  free  economy  system  is  superior  to  anv  system  '  '^*^^°**^  ^**d  sufficient  grounds  —  that  the  j  est  could  never  classify  him  as  tory  government  or  aggressive  I  Canada  today  than  ever  before. 


Ini-eslment  Dealers 


507  Place  il’.\rmc8 
Montreal 
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Lawrence  power  sites  and  to  use  the  funds  w'hich  ;  and  clubs  spread  througnout  the  country,  in  the  jg, proved  returns  from  divi-  ^  to  expect  according  to  the  com- 
the  scaw  a\  calls  for  on  the  irrigation  and  rebuild-  larger  urban  centies  as  well  as  in  the  smaller  com-  j  dends  in  such  cases  would  prove  .  panv's  earnings,  because  such 

ing  of  farmlands  in  the  we.st.  It  can  no  longer  be  ,  munities.  I  much  too  small  to  be  effective  dividends  would  be  most  costly  to 

overlooked  that  the  continued  concentration  of  im-  xhis  has  not  been  the  ca.se  wdth  the  old  line  '  against  the  demands  for  a  higher  |  the  higher  income  tax  brackets, 

portant  industrial  bottlenecks  in  one  part  of  the  |  parties  There  have  been  in  all  communities  large  '  return  in  form  of  wages,  no  mat-  ;  represented  by  the  larger  share- 

country  adds  to  the  %-ulnerability  of  Canada  rather  i  and  small,  of  course,  local  Liberal  and  Conservative  i  detrimental  these  may  be  |  holders.  This  is  by  no  means  a 

than  tn  itq  dpfpncp  ahiiitv  •  xt  *•  i  a.  i.  i  to  the  tool  owner.  In  other  words,  ;  very  common  happening,  but  it 

man  lo  us  aerense  aoauy.  organizations.  No  particular  effort  ever  has  been!..  .  *  •  *u  '  i.  r*  u  ♦  ^ai  a 

I  .  .  ^  i  though  an  investor  in  the  proper  i  happens  often  enough  to  make 

made,  however,  to  interest  the  mass  of  electors  in  I  „„„  chara.  i  av,a..ah,.iHor=  faai  that  thav  tippH 


“I  did,”  he  said. 

“Serve  him  right  sir,”  said  the 


New  Branch 


of  planned  economy  and  state  control  is  a  ’’top 
priority”  for  industrial  management.  This  is  the 
warning  sounded  by  the  Canadian  Manufacturer’s 
Association  in  its  latest  issue  of  “Industry”.  Ex¬ 
pounding  this  thesis,  the  C.M.A.  publication  says; 

Anyone  who  believes  that  industrial  labour 
still  looks  kindly  on  the  private  enterprise 
s.vstem  must  be  classified  as  a  wishful  thinker. 
Labour  certainly  doesn’t  hate  the  system,  but 
neither  is  it  sold  on  it.  And  the  reason  for  this 
neutrality  of  thinking  in  recent  years,  a  neu¬ 
trality  that  news  reports  indicate  is  now  dis¬ 
appearing,  is  obvious. 

The  system  never  was  something  that  could 
be  sold  across  the  board  like  a  pound  of  butter 
or  a  package  of  cigarettes,  but  it  can  and  must 
be  sold  day  by  day  in  terms  of  sincerity  of 
intent  and  honesty  of  purpase.  It  must  be  sold 
to  the  individual  employee  b.v  top  manage¬ 
ment  and  the  real  results  will  only  be  achieved 
when  top  management  decides  positively  that 
employer  and  employee  are  going  to  get  along 
—  not  just  for  the  duration  of  the  current 
labour  contract,  but  for  good. 


“ragtag  and  bobtail”  are  not  welcome  in  the  ranks,  belonging  to  a  tool-owners  associa-  |  labor  leaders.  many  more  people  should  be  in- 

Especially  has  this  been  the  case  in  the  larger  On  the  whole,  the  greatest '  To  have  investors  form  an  as-  :  terested  in  the  subject.  They  may 

urban  centres,  where  one  could  spend  one’s  whole - : - 

life  without  even  meeting  a  member  of  a  Conserva-  T  ff ^ 

tive  or  Liberal  association.  #  /If  /g  i 

An  all-too  common  excuse  for  failure  of  an  a  KJLI  l\Je  A.  i  HefJ 

elector  to  exercise  his  franchise  is  that  he  knows  „ 

.  ,  .  ,  By  R.  J.  DEACHMAN 

nothing  about  any  of  the  candidates;  that  he  had 

no  say  in  the  nomination  of  any  of  them,  so  why  I  went  to  a  movie  the  other  1  000,000,  three  years  after  the  end  ,  Supplementary  La- 


}  vote  for  any  of  them?  If  there  is  any  valid  ex- ^  I  ®*’i®y  ®  S®®*!  P^®y  and  i  of  the  war!  The  war  wasn’t  a  pay-  bor  Income  ....  $2,565  $  7,134  | 

cuse  in  these  davs  nartieniariv  for  failure  to  vote  t^®®-  'T'®®  screen  news,  as  usual,  a.s-you-go  concern,  we  shall  go  on  Military  Allowances  32  81  i 

T'"  paying  for  „.„y  yoa,,.  Hare  are  Inv.atman,  jneonro  776  7,592 

1  7  ui.  *1.  X..  a.  •  '1  ^  f  It  was  a  showing  of  dusolaccd  per-  some  of  the  item.s  showing  in-  Net  Income  of  Agri- 

I  no  ou  ,  a  e  respoixse  o  invi  a  ions  o  jo  n  g,,j,g^  (jealt  with  their  assimila-  creases  over  1939.  Some  were  sole-  culture  and  other 
,  pary  organizations  probably  would  be  small.  Polit-  Canadian  life.  Some  of  ly  the  fruit  of  war  —  others  come  Unincorporated  Bu- 

i  ical  lethargy  has  been  permitted  to  prevail  for  so  the  immigrants  were  asking  ques-  from  extended  social  services,  sines.s .  901  2,995 

:  long  —  but  not,  it  should  be  noted  by  the  parties  tions,  everything  was  new  to  them.  Transfers  of  money  from  one  sec-  -  - 

!  of  the  Left  —  that  it  would  be  certain  to  take  some  they  had  inquiring  minds.  One  girl  tion  of  the  community  to  the  other  Total . $4,274  $12,802 

j  time  to  revive  the  interest  of  the  mass  of  voters,  said,  “I  have  received  medical  are  not  nece.ssaril.v  harbingers  of  This  figure  represents  net  na- 
j  Also,  of  course,  there  are  many  irre.sponsibles  who  treatment,  who  pays  the  doctor?”  increased  prosperity  they  may  i  tional  income  at  factor  cost.  The 
I  never  could  be  prevailed  upon  to  exercise  their  '^^®®  ^  chap  just  behind  me,  with  a  be  the  opposite.  |  income  in  1948  was  almost  three 


BANMORONIO 

incorporated  1855 

1135  BEAVER  HALL  HILL 
Montreal,  Que. 

W^e  arc  phased  to  announre  the  opening 
of  a  new  branch 
at 

Cor.  Beaver  Hall  Hill  and  Dorchester  Street 

Under  the  management  of 

S.  G.  BICKLEY 


,  .  .  .  .u  r  i.  voice  of  a  cheer  leader  shouted  out.  What  is  the  cause  of  these  high  times  the  1939  level  Taxes  are 

franchise,  apart  altogether  from  becoming  asso-  .  ...  ...  .  a  t  .  ■  uic  icvei.  idAcs  aic 

rru  ...  .1.  I  We  Do  !  It  brought  down  the  costs?  I  am  going  to  examine  only  i  hie h  reallv  hieh  but  the  income 

♦h  r  M  7  :  t  1 "  th  r  T;h":  ®rganlzations.  ,,,,,  ^o„e  is  the  increased  i  [he7  taxes  form  a  ^a'  of 

tne  U..MA.  oigan  points  out,  lies  in  tne  fact  that  xhere  is  no  good  reason  to  doubt,  however,  that  j  ^.gg  interested  in  1  i® terest  on  the  national  debt,  due  !  the  national  income.  Not  all  the 

organized  labor  already  has  been  largely  sold  by  I  g  goodly  element  among  the  masses  could  be  induced  this  little  incident. "  Did  it  reveal  |  ®iain>y  to  war,  the  other.®  represent  j  taxes  came  directly  from  the  peo- 
parties  of  the  Left.  It  does  not  follow  of  course,  that  j  a  more  direct  and  intelligent  interest  in  the  long  expected  awakening  of  the  |  *®®*'®®®®^  Social  Services:  pie  Note  these  two  item.s  in  the 

the  I'ank  and  file  of  labour  has  been  sold  by  any  j  pontic.s  if  any  particular  effort  were  made  to  enlist  general  public  to  the  fart  that  all  j  Increases,  budget  of  1947-48:  direct  taxes  $1,- 

means  a.s  efficiently  as  have  the  trades  union  heads;  ;  his  attention.  Developments  of  the  past  ten  years  "f»e®  .services”  are  paid  for  by  the  j  ®''®*’  ^>49  :ii7,706,000,  indirect  taxes  $1,134,- 

*nd  here  i.s  where  management  can  still  do  a  job  for  have  made  a  considerable  element  among  the  peo-  taxpayers?  When  a  government  «  -9''  n  ir 

private  enterprise.  I  pl^  politically  conscious  than  ever  before;  a  a®®'*®*®®  direction  of  any  .service  J®®®  tJent  .  $  millions 

Tliere  is  no  doubt  tiial  employee  relations  in  j  (,{  vvhich  both  the  C.C.F.  and  the  Lebour  Pro-  hor  ances" .  263  millions 

business  and  indiustry  -  -  wun  scauered,  but  none-  |  gressives  have  taken  full  advantage.  It  is  time  the  thanThev  otherw^e  would  be'.^  2)  Old  Age  Pen- 

the  less  significant,  exceptions  have  been  im-  i  enterprise  parties  gave  some  thought  to  the  jhe  next  day  I  read  in  The  sions .  29  millions 

proved  enormously  in  the  past  decade.  Manage-  j  gituation  in  the  interests  of  the  system  which  has  News-Herald  of  Vancouver,  which  - 

ment,  however,  has  no  reason  to  preen  itself  on  the  |  served  us  so  well  in  the  past.  always  carries  a  bright  and  inte-  Total  .....$  619  millions 


OTABLISHiD 

1199 


1 )  Interest  on  Na- 


325,000  —  total  .$2,152,031,000.  The 


as.sume.s  direction  of  any  .service  tional  Debt  ...  $  32 1  millions  |  balance  of  over  $400,000,000  came  | 


2)  Family  Allovv- 


froiri  sources  other  than  taxes.  It 


business  and  industry  -  wUn  scaitered,  but  none-  |  gressives  have  taken  full  advantage.  It  is  time  the 
the  less  significant,  exceptions  have  been  im-  |  enterprise  parties  gave  some  thought  to  the 


results  of  its  efforts.  It  is  evident  that  there  has 
been  too  much  reliance  placed,  in  many  directions, 
on  pension  and  health  plans;  vacallon.s  with  pay; 
quarter-century  clubs  and  other  like  schemes.  What 
has  been  forgotten  in  too  many  instances  is  the 


News-Herald  of  Vancouver,  which 

always  carries  a  bright  and  inte-  Total  .....$  619  million! 

resting  editorial  page,  a  .statement  Taxe.s  are  high  now  —  -  they  wil 
from  Doctor  Norman  MacKenzie,  be  far  higher  if  we  extend  govern 


^®®®s .  263  millions  j  represents  post  office  earnings,  in- 

3)  Old  Age  Pen-  j  terest  upon  investments  and  other 

®'®®s .  29  millions  j  non-tax  revenue.  In  1939  tax  rev- 

- I  enue.s  were  roughly  $436,000,000. 

Total . $  619  millions  j  xhe  national  income  in  1939  was 

Taxe.s  are  high  now  --  they  will  $4,274,000,000,  in  1948,  $12,802,000,- 


from  Doctor  Norman  MacKenzie,  b®  higher  if  wc  extend  govern-  j  OOO.  When  v/e  deduc  t  federal  taxes 
Curt  Camments  On  Current  Events  president  of  the  university  of  i  "’®®<^  .service.s.  That  follows  in-  I  from  the  national  income  in  these 

-  British  Columbia,  in  which  he  stat-  evitabiy  —  theie  is  no  escape.  The  :  years  we  have,  the  following:  1939, 

News  should  be  read  more  carefully.  As  witness  ed  that  “the  people  will  insist  on  app®®!  i®  tin^®  of  sicknc.ss  is  for  $3,838,000,000  —  1948,  $9,350,000,- 


element  of  human  relations;  the  convincing  of  the  I  the  sad  case  of  Barney  the  Bay  Street  Boob,  who  their  right  to  adequate  medical  and  c^^^ot  *  sub.stantial  balance  is  it 

worker  that  he  is  associated  with  the  management  |  ®®Iy  «®®d.i  kte  headlines.  He  ru.shed  in  to  his  broker  Once  started  there  i.s  no  way  to  go  |  i'„  this  must  not  be  taken  a.s 


•  4.  .4  .1  .1  a..  Y.i  pays  for  trienr  .  The  ronimenr  oi  i 

with  an  order  to  .sell  all  his  Blue  Denim  shares  ^  „  ,,  ,  rv  i  hut  no 

,  .  the  editor  wh  (di  loUowed  Dr  Mat*-  t  “I*- 


In  a  common  cause  —  that  each  will  benefit  to  an  !  wun  an  oruer  to  .sen  all  ms  liiue  uenim  snares  ^ 

equal  degree  in  the  suci*essful  operation  of  their  I  lj*^c*au.se  he  saw  that  (.'ana<la’s  overall  trade  was  j  statemenl  was  as  fol-  I  ^  ^  ^  ■  cut,  they  should  be  cut  and  cut 

tonipany.  down  tor  January.  i  “A.s  long  art  people  aie  taxed  ;  Yes,  taxes  aie  mgh^  but  are  they  j  sharply.  Nothing  could  be  more 

It  Will  be  no  path  of  roses  for  management,  for  ^  ^  V  I  as  they  are  in  Canada  they  are  |  relation  to  income.''  I* or- 1  Ilian  the  expansion  of  social 

labour  in  Uie  mass  w'ill  view  with  suspicion  the  ad-  Public  bodies  in  Montreal  are  showing  more  than  i  going  to  demand  such  servlce.s”.  tuna  ^  Y  nave  t  e  liguies  o  i  services  at  a  time  when  people  a.ie 

-  ,  J  .u  J  11  *•  1  ^  ^  national  Income,  also  the  taxes  protesting  violently  against  high 

vances  made  by  the  “bosses  .  Memories  are  long  casua  concern  regarding  the  iniplication.s  of  the  |  exp^ndltuL  a^e  up'  The  ®®ll®®t®*l  by  the  Federal  Govern- I  [ax  levels.  It  is  not  only  the  inl¬ 
and  tradition  dies  hard.  It  is  a  job  that  can  be  ;  extended  powers  granted  to  the  Mayor  under  the  .  j  ment.  The  statement  of  national  mediate  cost,  the  beneficiaries 

done  if  approached  intelligently  and  efficiently;  t  provisions  of  tlie  latest  Montreal  Bill  in  the  Quebec  enormous.  Total  ex-  t  i®®®®!®  lor  the  two  year.s,  ending  form,  naturally.  Into  an  army  fighf 

aiid  it  is  one  tliat  must  be  done  --  and  without  un-  legislature.  Memorie.s  are  .shoi  t  in  politics  —  but  penji'f,j,.ea  were  $553,000,000  in  j  March  31.  1939  and  1918  — figures  jpg  fo,.  higher  expenditures. 


All  tliis  must  not  be  taken  a.s  I 
,  implying  tiiat  taxes  should  not  be  | 
‘  cut,  tliey  .sliouki  be  cut  and  cut  j 


(.Olnpuny.  uuw.i  manual  ,> 

It  will  be  110  path  of  roses  for  management,  for  ^  * 

labour  in  Uie  mass  will  view  with  suspicion  the  ad-  Public  bodies  in  Montreal  are  showing  more  than 
Vances  made  by  the  “bosses”.  Memories  are  long  casual  concern  regarding  the  implications  of  the 
and  tradition  dies  hard.  It  is  a  job  that  can  be  |  extended  powers  granted  to  the  Mayor  under  the 
done  if  approached  intelligently  and  efficiently;  j  provisions  of  tlie  latest  Montreal  Bill  in  tlie  Quebec 


How  to  create  at  once 
an  Estate  of  $7,153.00 

Of  course  '  you  saved  $100.00  a  yoar  for  .1  years 
you’d  reach  your  objective — but  72  years  .  ■  a  lifetime. 
The  simple,  urc,  profitable  way  to  create  this  estate  h 
through  the  Continental  Life  $100  Premium  Plan. 

Here,  literal:/  with  a  stroke  of  your  pen  you  create  at 
once  an  csta,  .  cf  $7,153.00*— an  estate  which  protects 
your  faiiiilv,  your  home,  from  the  moment  you  pay 
your  first  premium  and  in  addition  guarantees  you  a 
pension  when  you  retire.  Ask  your  Continental  Life 
Representative  about  this  Plan  today. 

•At  age  25. 

THE  CONTINENTAL  LIFE  INSURANCE  COMPANY 

HEAD  OFFICE  TORONTO 

a 

NEWTON  J.  LANDER  WALTER  F.  SMITH 


if  our  existing  system  Ls  to  be  pro-  .  not  eo  short  that  many  .still  remember  wtiat  gov-  ^9,39 _ $2,199,000,000  in  the  fiscal  ®''®  *®  fui'b®®-*.  ®6d  six  ciphers. 


tected  against  the  inroads  of  the  protagonists  of  |  ernment  by  “clique"  did  to  the  city  not  so  niAny  year  ending  March  31,  1948,  an 


National  Income 


•tat*  planning. 


I  years  ago. 


in'arease  in  expenditures  of  $1,646,-  j  Salaries,  Wages  and 


The  trend  is  onward  and  upward  to 
further  expansion  and,  in  the  end, 
inflation. 


A  Pur.ly  Conaaian 
Company 


HINTS  TO  INVESTORS 


Ogama-Rockland  — 
Sterratt  Olsen 

..Ogama  Rockland  —  “planned 
nhaft  sinking’’.  Starratt  Oisen  — 
"vigorous  developments’’.  Please 
advise  me  as  to  what  has  happened 
With  these.  —  Vic,  Ottawa. 

Ogama  -  Rockland  Gold  Mines, 
Ltd.,  is  operating  a  producing  gold 
mine  in  the  Rice  Lake  Mining  area 
jn  Manitoba.  Production  started 
in  June  1948,  with  a  150  ton  mill. 
A  3  compartment  shaft  has  been 
sunk  down  to  the  750  ft.  level.  De¬ 
velopment  of  the  Rockland  shaft 
area  is  in  progress  and  two  ma¬ 
chines  are  operating  on  the  125 
ft.  level,  and  one  on  the  250  ft. 
level. 


INQUIRIES  from  tubscribari 
in  rtgsrd  to  thsir  invsstmantt 
and  preblamt  are  invitad. 
Answars  ara  basad  upon  informa¬ 
tion,  which  THE  FINANCIAL 
TIMES  baliavas  raliabla,  fair 
and  unprajudicad,  but  bayond 
tha  axarcita  of  cara  in  sacuring 
information,  THE  FINANCIAL 
TIMES  cannot  astuma  raspon- 
tibility. 

Inquirias  must  bear  tha  signa- 
tura  and  addrast  of  tha  writar  in 
erdar  to  racaiva  attantien.  An* 
swart  thought  to  ba  of  public  in* 
tarast  will  ba  publishad.  Stamp* 
ad,  addraited  anvalopa  or 
■postaga  should  accompany  all 
inquiries. 

mand  for  some  of  the  shorter 


While  some  good  grade  ore  has  I  grades  of  asbestos. 


lies  in  what  the  limonite  repre-  ,  Durham  K.  L.  —  Roxy  Gold 
sents.  Should  it  be  a  surface  alte-  i  . 

ration  of  soft  hematite  ore,  it  is  of  i  •'  ^ 

great  economic  importance.”  i  information  as  lo  what  is  doing 

Apparently  no  actual  hematite  with  Durham  Red  I.,akc  and  Ro,\y 
(iron)  ore  wa.®  found,  and  the  value  ;  Gold. — C.  M. 

of  limonite  findings  appears  to  be  i  Durham  Red  Lake  Gold  Mines, 
dependent  on  whether  soft  hema-  ^td..  owns  approximately  700  acres 
tite  ore  will  be  found  underlying  .  „  .  ,  ,  ,, 

limonite  at  greater  depth.  Re-  ^eyson  townships, 

suits  of  last  season’s  work  are  ex-  Fled  Lake  area,  Ont.  To  July 
pected  to  be  of  assistance  in  plan-  1948,  15,000  ft.  drilling  program 
ning  future  work.  Work  is  not  completed  in  test  of  parallel 
carried  on  during  the  winter  and  zones,  with  No.  2  zone  established 
has  been  suspended  since  last  Sep-  length  of  .3,000  ft.  In  No.  2 
tember.  In  the  meantime  a  dia-  zone  ore  shoot'  shows  minimum 
mond  drill  has  been  left  on  the  length  of  100  ft.  averaging  0.2.53 
property  for  prospective  use  this  ^yer  5  ft.  true  width, 
cominpummer.  ,  ^  Additional  diamond  arilling  is 

recommended  by  the  company  geo* 


from  a  high  of  90  cents  in  1948 


t  X  •  I.-  j  .  ■  I  .  X  ,  .  ^  o.,  .  j  logist,  out  the  company  is  await- 

been  encountered  in  these  develop-  The  common  stock  is  actively  1  to  current  level  of  37  cents  has  i  ^  opportune  time  to  se- 

ment  headings,  especially  in  the  traded  and  command  a  good  mar-  .  been  due  apparently  to  some  disap-  I  further  finances  to  do  this 
west  drift,  values  in  the  east  drift  i^gf.  Despite  the  earlier  record,  pointment  regarding  lack  of  actual  ; 
headings  have  been  rather  spotty  the  stock  has  ben  quite  steady  hematite  ore  being  discovered.  Fu-  :  ' 

to  date.  Ore  from  this  shaft  is  be-  i,,  recent  years.  Because  of  the  ture  prospects  appear  dependent  on  j  The  stock  is  currently  quoted  at 

ing  hauled  by  truck  to  a  storage  nature  of  the  business,  it  should  results  obtained  from  further  drill-  ;  8  to  10  cents. 

pocket  at  the  mam  shaft,  he  classed  ns  semi-sneculative  mg  this  summer.  !  Roxy  Gold  Mines  Ltd.,  own  58 

The  mill  le  operating  at  125.140  .  .  “7  e“  “nT  level  oT  about 

tons  per  day,  with  monthly  pro-  04 >'  the  stock  is  selling  at  about  ''epo^ted  cash  on  hand  at  $45,500  Surface  exploration  disclosed  as- 
duction  averaging  better  than  $50,-  121^ times  earnings  and^movides  a  against  current  liabilities  of  $25,-  says  up  to  $4.50  per  ton,  with  sev- 
000  exclusive  of  cost-aid.  On  this  vjcirt  of  about  6K2  per  cent.  With  i  offset  by  $26,195  deposited  eral  veins  uncovered.  The  pros- 
basis,  the  company  is  doing  a  little  xhe  plants  operating  at  capacity  I  Quebec  Dept.  Mines.  In  pects,  however,  do  not  look  par- 

better  than  breaking  even,  but  there  is  little  onoortunitv  for  fur-  September  1948,  an  additional  $62,-  ticularly  promising,  with  values  as 

since  milling  only  started  in  June  ESrieales Tn  received  from  sale  of  low  as  they  appear  to  be  The 

1948,  actual  net  earnings  possibilf-  through  raisin*^  the  price  increase  i  shares.  Capitalization  consists  of  stock  is  currently  quoti:d  at  1  to 
ties  are  not  easy  to  estimate  at  ?„t  into  "effect  recently  but  I  5.000,000  .shares,  authorized,  2,416,-  cents  and  docs  not  appear  to 

this  early  date.  The  stock  is  cur-  xj^,  j  expected  to  be  largely  ab-  '  outstanding,  of  which  1,500,000  1  offer  any  particular  attraction  at 

rently  quoted  to  to.  n.lghbouv  “Id  bTSX^vJpeJ.ttor'^  _ to.  prxv.nt  times. _ 

hood  of  30  cents  per  share,  and  Until  the  company  can  bring  I  ~~  I 


the  present  limes. 


would  appear  to  have  some  specu-  additional  facilities  into  use,  earn- 
lative  possibilities.  ingg  are  likely  to  be  fairly  static. 

Starratt-Olsen  Gold  Mines,  Ltd.,  The  long  term  outlook  appears 
is  developing  a  producing  gold  good. 

property,  of  approximately  1,000  - 

acres,  in  Baird  Township,  Red  Royal  Trust  Co. 


The  Value  Of  European 
Rehabilitation 

By  DONALD  McLACHLAN,  Foreisn  Editor  of  “The  Economiit”,  London 


Lake  district,  Ont.  Production  with 


Are  there  any  shares  of  Royal  j  Economic  planning  has  become  a  I  That  relationship  seems  to  be  tak- 


fon  »nill  started  m  September  j  Trust  Co.,  for  sale?  If  so,  what  is  I  fashion,  and  a  faith,  over  almost  |  ing  roughly  this  form;  the  leaders 
1948,  and  It  now  appears  to  be  share  and  the  yield  !  the  whole  world.  To  have  a  Eu-  j  of  the  peoples  of  Asia,  the  Middle 


urnmg  in  o  a  pro  i  a  e  opera  ion.  investment?  —  New  Bruns-  .  pirates  plan  modelled  on  the  work  East  and  Africa  increasingly  de- 

ra  e  is  averaging  $  .  per  on,  wick.  ^he  Tennessee  Valley  Authority  mand  a  political  and  economical 

an(  opera  ing  cos  s  are  coming  The  market  for  stock  of  The  j  jg  fhe  ambition  of  thoughtful  men  way  of  life  which  they  have  learnt 
own  owar  s  le  $  .  o  $  .  0  |  j^gyal  Trust  Co.,  is  restricted,  and  j  the  Arab  countries  of  the  Middle  from  their  Western  rulers  and  cus- 
per  on  vicini  y.  limited.  Price  is  fixed  each  yearigggfi  to  have  an  Asiatic  recovery  tomers  to  admire  and  like.  If  their 

Company  is  aiming  for  an  oper-  at  the  annual  meeting  and  W'ould-  |  and  development  programme  like  political  hopes  are  frustrated  they 
ating  profit  of  $20,000  per  month,  be  purchasers  of  the  shares  must  :  yjr.  Marshall’s  European  Recovery  increasingly  hove  the  power  to 
A  profit  is  being  made  now  but,  to  communicate  with  the  secretary  ;  pian  is  the  hope  of  statesmen  and  withhold  the  labour  of  their  peo- 
date,  this  has  been  small,  Produc-  of  the  company.  As  it  is  under-  i  officials  in  India,  China,  Indonesia  pies.  That  power  they  see  disputed 
tion  is  running  between  250,  and  stood  that  buyers  outnumber  '  and  Burma;  to  match  the  Europ-  by  extremists,  many  of  them  com- 
325  tons  per  day,  but  it  is  hoped  to  sellers  by  a  considerable  margin,  !  ean  Recovery  Plan  with  a  plan  for  munists,  who  set  before  the  peo- 
step  this  up  to  400  tons  per  day  assumption  is  that  the  would-be  i  the  development  of  the  dependent  pies  visions  of  well-being  and  ad- 
shortlj'.  Recovery  has  been  vary-  purchaser  would  find  it  necessary  territories  for  which  European  na-  vancement  which  the  communists 
ing  from  90  to  91.5  per  cent.  j  to  go  on  a  ‘‘waiting  list”  in  order  tions  are  responsible  is  the  aim  of  know  quite  well  to  be  unattainable 

Shaft  at  property  was  deepened  !  to  acquire  any  of  the  stock.  1  statesmen  and  colonial  officials  in  in  their  lifetime.  But  the  effect  of 
last  summer  to  1,130  ft.,  to  provide  I  Price  fixed  at  last  annual  meet-  |  London,  Paris  and  Brussels  just  j  these  demands  on  the  European 
five  levels.  To  date  the  800  ft.  level  j  ing  in  February  was  $90  a  share,  j  sis  much  as  it  is  the  aim  of  the  ,  powers  is  to  strengthen  the  inten¬ 
ts  the  best,  with  total  ore  lengths  I  same  as  that  prevailing  during  j  leaders  of  the  native  peoples  them-  tion  of  their  governments  and  peo-  1 
approximating  900  ft.,  width  11  ft.,  j  1948.  Stock  pays  a  dividend  of  !  pies  to  promote  not  only  the  poli- 

and  cut  grade  in  excess  of  $7.00  per  |  $3.20  a  share  annually:  hence  yield  j  The  mark  of  all  these  aspirations  1  tical  advance  of  their  overseas  ter- 
ton.  Earnings  estimates  are  not  1  on  this  basis  at  market  of  $90  a  is  their  dependence  on  external  in-  j  ritorics  but  also  schemes  of  econ- 
yet  possible,  but  prospects  appear  ghare  is  indicated  at  3.56  per  cent,  ternationally  organised  assistance.  1  omic  development  which  may  sat- 
to  be  promising.  Ore  reserves  are  An  extra  payment  of  60  cents  a  Whereas  Western  Europe  can  hope  |  isfy  the  imagination  anri  compete 
understood  to  be  sufficient  for  pro-  share  was  distributed  last  month  in  a  few  years  to  work  itself  away  1  with  the  hopes  aroused  by  the 
duction  for  some  time  to  come  al-  on  account  of  1948  operations  and,  from  dependence  on  United  States  j  visionaries. 

though  no  actual  figures  are  avail-  !  on  regular  dividend  plus  extra—  aid  and  guidance,  none  of  the  great  I  mqw  it  h.appens  that  the  post- 
able.  The  stock  is  currently  quot-  j  which,  shareholders  were  warned  i  areas  outside  Europe  —  save  the  needs  of  Europe  point  in  the 

cd  at  around  63  cents  per  share.  I  at  annual  meeting,  should  not  be  .  United  States  and  the  British  game  direction  as  both  the  econo- 

-  considered  as  regular — yield  would  I  Commonwealth  —  can  achieve  the  micmic  interests  of  undeveloped  ’ 

Asbestos  Corporation  ;  be  4.22  per  cent.  |  industrialisation,  standards  of  liv-  dependent  territories  and  the  poli-  j 

Would  you  be  good  enough  to  Company,  a  leader  in  its  field  |  iriff  trade  that  they  need  with-  tj^ai  interests  of  the  European  gov-  < 
review  on  your  Hints  to  Investors  in  Canada,  reported  for  year  1948  ;  long-term  capital  from  outside.  :  ernments  which  have  close  ties  j 
page.  Asbestos  Corporation  of  net  earnings  equal  to  $4.80  a  share  |  A.**  need  money  that  they  cannot  I  Asiatic,  African  and  other 

Canada  and  express  your  opinion  on  outstanding  stock,  or  $1  a  share  !  ®®'’’i  i'l  sufficient  quantities  1  non-European  peoples.  It  is  the 

with  regard  to  company’s  stock,  in  excess  of  regular  dividends  and  !  foreign  trade  or  rather  the  mutual  economic  as  well  as  the 
— Mt,  Royal.  j  extra  paid  on  stock  for  year.  |  goods  that  the  money  will  buy;  poetical  interest  that  Asia,  Afri-  I 

Asbestos  Corporation  of  Can-  I  -  machinery,  power  and  transport  and  economically  less  developed  j 

sda  Ltd.  is  the  largest  independent  I  Consol’d.  Bakeries  equipment;  chemicals,  steel,  pat-  countries  elsewhere  should  be  en- ! 

producer  of  asbestos  fibre  in  the  ents,  technicians,  advice  and  train-  ^^led  to  produce  more  raw  mate-! 

world,  this  company  has  made  re-  |  common  stock  in  Consolidated  management  and  marketing.  |  and  to  sell  them  in  I 

markable  progress  in  recent  years.  Bakeries  of  Canada  Ltd.  I  re-  those  can  come,  for  the  pre-  :  exchange  for  the  goods  they  need  ' 

Formed  in  1925  to  amalgamate  j  quest  you  to  publish  a  short  para- !  dictable  future,  only  from  <-he  | 

several  independent  companies.  As-  graph  in  your  “Hints  to  Invest-  j  United  States,  Britain  and  Western  1  economic  strength 

bestos  Corporation  ran  into  diffi-  or*”  your  judgment  on  present  Europe.  I  „  x  ...  , 

cult  times  because  of  its  heavy  standing  and  activities  of  above  |  But  the  process  of  exchange 

•  X  x-  •  XI  .XU-  X-  comoanv.  I  have  received  no  divi-  j  x  ,  x.  •  which  springs  n.aturally  from  this 

capitalization.  During  the  thirties  *  nme  rrceiveu  no  uivi  |  dependence  is  not  of  their  x  1  ^  1  x'  x 

.  X-  u  dend  since  last  July  nor  any  no-  1  ,  .  Cx  x  x  x  x  *  mutual  dependence  faces  great  ; 

a  reorganization  became  necessary  company  as  to  rLson  It  springs  from  ttie  fact  | 

but  since  then  the  going  has  been  stopping  dividends.  Shares  are  fl’at  the  development  of  these  1  immediate  future  go  full  steam 
much  smoother.  „o„.  quoted  at  less  than  half  my  countries  outside  Europe  is  still  .  ”  crionled 

Approximately  33,000  acres  of  purchase  price.— W.  C.  K.,  B.C.  only  beginning  to  reap  the  fruits  I  E„roDe‘s  nower  to  nroduce  what 
land  along  the  serpentine  belt  in  in  common  with  the  majority  of  of  two  European  revolutions;  the  l  f  j  m-tside  Europe  need-  and 
Quebec  are  either  owned  or  held  companies  in  the  bakery  industry.  French  revolution  of  ideas  and  j  damaged  the  abilitv  of 

under  mining  rights.  Only  a  small  Consolidated  Bakeries  earnings  political  institutions,  and  the  Brit-  ,  countries  as  Burma  Indonesia 

part  of  this  area  is  under  actual  gave  suffered  from  control  of  the  ‘sh  revolution  of  industry  and  com- | 


'  neither  currency  nor  goods  suffi¬ 
cient  to  buy  from  the  United 
States  all  that  they  want.  It  is  to 
Europe,  aided  by  the  Uniedt  States, 
that  they  must  look  now  and  in 
the  next  years. 

It  is  no  exaggeration  to  say  that 
I  the  whole  world,  with  the  excep¬ 
tion  of  the  Soviet  Union,  has  a 
vital  interest  in  the  quick  and  full 
success  of  the  European  Recovery 
Plan.  The  economic  reasons  for 
saying  this  have  been  given;  once 
they  are  understood  they  have  to 
be  accepted  as  matters  of  fact  — 

;  not  of  opinion.  But  one  may  also 
;  express  the  opinion  that  the  world 
j  outside  Europe  has  a  political  in- 
I  terest  in  the  success  of  this  plan. 

'  Its  intention  is  not  only  to  make 
I  Western  Europe  —  and  if  possible 
'eventually  all  Europe  —  prosper- 
,ous  and  independent:  its  intention 
i  is  also  to  make  it  united  and 
i  strong.  The  war  left  a  vacuum 
;  in  the  middle  of  Europe  as  it  left  a 
'vacuum  in  the  Pacific;  it  brought 
!  the  United  States  and  Russia  face 
I  to  face  in  what  should  be  an  inde¬ 
pendent  and  strong  area  of  the 
I  world.  There  can  be  no  balance 
I  there  without  a  third  power  to  in- 
Itervene;  and  it  is  the  effort  to 
achieve  recovery  by  co-operation 
and  joint  planning  that  may  create 
that  third  power. 

*  *  ’f' 

The  countries  that  are  co-operat- 
!  ing  to  this  end  have  interests  and 
responsibilities  all  over  the  world; 
Britain  in  Asia,  Africa  and  the 
.  Middle  East;  France  in  Asia  and 
Africa;  Holland  in  south-east  Asia 
;  and  the  West  Indies;  Belgium  in 
1  Africa.  The  work  of  political  and 
economic  development  in  their 
spheres  of  responsibility  cannot  be 
,  completed  unless  there  is  prosper¬ 
ity  and  stability  in  those  countries. 
They  have  to  resume  exporting,  not 
only  capital  and  goods  and  tech¬ 
nicians,  but  aLso  men  with  pro¬ 
gressive  ideas,  who  can  serve  non- 
European  peoples  with  the  advice, 

,  skill  and  tradition  they  need  to  ful- 
;  fll  their  aspirations.  And  men  of 
that  kind  do  not  come  from  coun- 
!  tries  that  are  weak,  divided,  and 
j  uncertain  of  the  future.  j 

■  These  facts  are  well  understood  ' 
by  sensible  and  moderate  men  all 
!  over  the  world.  For  years  they  , 
have  been  working  to  change  the  : 
relationship  between  themselves  ! 
!  and  Europeans,  and  when  the  war 
i  broke  out  they  were  succeeding.  ; 
They  have  had  further  success 
j  since  the  war.  But  they  know  that  i 
I  the  hardest  work  lies  ahead,  and 
that  to  carry  it  out  efficiently  they 
need  the  help  of  Europeans.  That 
!  help  can  only  be  given  in  the  forms 
!  that  it  is  wanted  if  European  re¬ 
covery  is  swift  and  sure;  and  the  1 
;  condition  of  that  is  the  proper 
!  working  of  the  European  Recovery 
!  Plan.  ' 

j  Most  of  us  start  the  day  with  an  ^ 

;  alarm  clock  reveille.  Few  realize,  , 

'  however,  that  the  accuracy  of  the  j 
1  clock  often  depends  upon  a  balance  i 
wheel  made  of  Invar  —  a  ferro-  : 
'  nickel  albj\  1 


Letter  to  the  Editor 


FARMER  .4NI>  | 

THE  IXCOxME  TAX  i  ' 

1  Editor,  ;  I 

j  The  Financial  Times,  ^ 

I  Montreal,  P.  Q. 

;  Dear  Sir: 

I  don’t  know  just  how  seriously  | 
to  take  that  frontpage  story  — 
What  Price  a  Transaction  Tax?  ! 
by  A.F.C. — in  the  current  Finan-  j 
cial  Times?  Nevertheless  there  is  ; 
food  for  thought  in  the  assertion; 

I  "While  I  am  on  the  subject  of 
income  tax,  here  is  a  new  one. 
Forward-thinking  taxation  experts 
have  been  toying  with  new  ideas. 
They  have  felt  that  the  income 
tax  wtus  essentially  a  failure.  It 
is  inequitable,  it  is  hard  to  col- 
'  lect,  it  is  as  complicated  as  all-  ; 
get-out.  What  they  are  toying 
i  around  with  is  a  transaction  tax.  ! 
i  They  would  tax  every  transac-  j 
tion.  That  means,  he  who  u.ses 
the  services  of  the  community 
most  pays.  There  is  some  equity 
in  the  fact  tliat  an  old  million-  , 
aire  makes  very  few  demands  on 
the  community,  while  an  active 
young  married  couple  might  ask  . 
much  of  the  same  community  .  . 

(But  if  the  ‘million’  were  in  bonds,  ' 

'  the  old  boy’.s  income  would  be  ' 
$25,000,  would  it  not?)  i 

Let’s  look  at  this  form  of  ‘in-  | 
i  come  tax’  from  the  groundline  i 
viewpoint  of  the  farmer?  It  can¬ 
not  be  successfully  denied  that  if  1 
,  the  full  and  true  ‘collection  cosLs’  : 
incurred,  to  gather  last  year's  . 
total  ‘take’  of  just  $15,000,000 
from  Canada’s  725,000  ‘agrarians’, 
could  be  brought  under  the  spot- 
I  light,  even  the  man-in-the-street  j 
would  see  that  they  were  grossly  ' 
uneconomic  and  expensive?  At 
,  today’s  average  earning  power,  ■ 
the  aggregate  would  pay  the  sal- 
:  aries  of  about  7.500  civil  servants 
including  executives  and  travel¬ 
ling  expenses— but  excluding  all  1 
other  of  the  inescapable  ‘operat-  j 
ing  costs'.  Then,  at  the  rural  side 
of  that  same  income  tax  collection  I 
table,  would  be  hundreds  of  mil-  j 
lions  of  farm  hours  (across  the 
year)  which,  under  a  more  in-  | 
telligent  system,  would  naturally  ' 
have  gravitated  to  more  produc-  ^ 
live  and  less  exasperating  work?  '• 

While  I  am  not  at  all  sure  that  i 
the  present  mechanism,  in  its  ap-  j 
plication  to  urban  gainfully-em-  1 
ployed  Canadians,  can  fairly  be 
termed  “a  failure”;  I  am  certain 
that  the  contemporary  effort  to 
applj’  this  purely  urban  tech¬ 
nique  to  the  folks  at  work  in 
Canadian  fields,  has  been  tried 
and  found  to  be  a  provocative  ' 
and  costly  luxury — though  the  ! 
general  taxpayer  is  unaware  of 
it?  With  250,000  ‘farmers’  oper¬ 
ating  at  the  subsistence  level,  they 
tell  me  that,  of  the  210,000  farm  ' 
returns  duly  filled,  three  out  .of  i 
four  have  been  found  to  be  “be-  i 
low  the  floor.”  ; 

REALIST.  I 
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Germanium,  an  uncommon  ele- 1 

ment  of  the  silicon  family,  is  being  \jUoi  Ololl  I  ■  U5T 
actively  sought  after  decade.s  of  COMPANY 

uselessness  because  of  its  extreme¬ 
ly  useful  properties  as  a  semi-con-  ,  ESTATES  MANAGED 

ductor  in  the  “transistor”  units  ex-  |  VALUATORS  and  APPRAISERS 
pected  to  replace  radio  vacuum  FINANCIAL  AGENTS 

tubes  in  many  of  their  applica-  : 

tions.  '618  St.  James  St.  Montreal 


But  the  process  of  exchange 
which  springs  n.iturally  from  this 


development  and  exploitation. 


- ...  I  price  of  bread.  All  ingredients,  i -  - - - -  !  rnnp  needs  And  in  thi®  difficult 

Two  mills  are  operated  at  Thet-  other  than  flour,  for  all  lines  of  velopment  owes  .its  first  impetus  to  ;  ^  1  recoverv 

ford  Mines,  one  at  Black  Lake,  i  bakery  products  are  uncontrolled  great  outbursts  of  energy  ,  euiod#'  narticularlv  o<  Britain 

and  one  at  Coleraine,  having  a  1  gnj  continue  to  advance  in  price.  inventiveness  in  Europe.  And  1  p  German v  which  is 

combined  capacity  of  about  700  1  ^s  a  result  of  effects  of  these  the  liberal  and  progressive  Pol- !  ‘  come’ first.  For 

tons  of  ore  per  hour.  The  largest  conditions  company  deferred  the  j ‘tical  influences  have  flowed  from  .  countries  can  be  pro¬ 
operation  is  the  King  mine  at  |  dividend  pavable  oLber  1st.  1948  I  ‘"to  nations  and  territories 

Thetford  Mines  which  has  now  due  to  insufficient  earnings.  Earn-  ""tside  it.  clearing  the  way  for  g  ^o^ialised  goods 

been  converted  entirely  to  under-  in  1947  were  equal  to  $i.06  "^tionalist  movements  and  self-  | „,ed  if 

ground  mining.  The  other  mills  as  compared  with  51.47  !  ®o  too  the  indus  rial  J more  and 

are  served  l:y  open  pits  from  which  share  in  1946  and  gppgrently  i  cre^c  th^i.  own  industries  ’ 

the  asbestos  bearing  rock  is  quar-  continued  to  decline  during  1948  al-  I  new  aspirations  to-  in.ii  o^^n  moustnt. . 

rieil-  '  though  figures  are  not  vet  avail-  I  standards  of  living  ^  * 

A  limited  amount  of  diamond  gpjg  Ij,-  pgg.  ypg^  and  skill.  i  In  short,  the  European  Recovery  1 

.  aoie  ror  me  past  year.  .  _  _  I  Tj|„n  nr,«- in  Us  fifth  month  i.s  thp 


I  .4..  TTs  o  •  4.  1  and  Malava  to  produce  what  Eu- 

munications.  Even  the  Soviet  de-  r  *  \ 
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fine  to  their 
fingertips,  a  a 


FOR  EVERYTHING  THAT'S  GOOD  IN  A  GLOVE 


drilling  has  been  done,  sufficient  Until  controls  on  price  of  bread 


Nor  is  this  dependence  one-sided.  !  now  in  its  fifth  month,  is  the 


to  indicate  that  ore  reserves  are  g^g  removed ‘prospects  for  the  com-  All  that  has  happened  since  World  j  k®.V  to  recovery  outside  Europe; 
adequate  for  many  years  to  come  nanv  rin  tmt  nnn<»ar  tnn  m-nmiaino-  War  II  has  shown  how  recovery  in  I  more  important  still,  its  .success  by 


atiequate  lor  many  year.s  10  come  pg^^  appear  too  promising.  I  war  ii  nas  snown  now  recovery  in  1  •••—  .  V"; 

at  the  active  properties.  These  .f  current  level  of  bet’veen  8  and  1  Europe  has  depended  on  recovery  |  It)o2  is  the  condition  of  promoting 

comprise  only  a  small  part  of  the  9  shares  do  not  appear  to  be  |  outside  Europe.  Without  the  |  f 

total  land  owned  or  held.  overvalued,  but  possibilities  of  ap-  and  rubb®n  Malaya  the  sterling  j  Ihat  this  is  m  fact  the  po  it  on 

With  all  plants  operating  at  nreciation  look  to  be  rather  remote  I  area  dollar  deficit  with  the  United  .  is  heiiio  made  clear  by  published 

capacitv,  the  company  laid  plans  gj.  present  time.  1  States  would  be  dangerously  larg- |  details  of  the  aid  that  the  United 

for  a  $2  million  expansion  at  the  |  _  !  er  than  it  is;  without  the  resources  1  States  has  begun  distributing  to 

Black  Lake  mill.  However,  be-  Oiioh../.  I  nhroHnr  ‘he  Congo.  Belgian  recovery  Europe  —  wh.at  are  called  the  E.C. 

cau.se  of  diflicultics  in  securing,  ”  >  I  *■  would  have  been  less  rapid  than  it  I  A.  (Economic  Co-operation  Ad- 

niateriaLs  the  program  was  post-  Ueveiopment  :  been;  without  the  full  produc- i  ministia  tion)  allocations.  An  over-, 

poned.  The  liquid  re.sourccs  of  *  would  appreciate  a  brief  slory  tion  of  oils  and  fats  from  damaged  i  whelming  iiercentage  of  this  aid  is  ' 
the  company  are  more  tlian  ade-  “"d  short  analysis  re  possibilities  ,  ggd  war-racked  Indonesia  the  diet  coming  in  the  form  of  food  and 
quate  to  provide  for  the  contem-  *"  “'®  I'd'*'’*’  <>F  Quebec  Labrador  of  Western  Europe  has  had  to  be  raw  materials,  .suen  as  oil.  timber 
plated  construction  plan  when  it  “"d  ‘he  known  reasons  for  [  i<ept  below  the  level  at  which  men  and  cotton.  Only  a  small  percen- 

materialiezs.  liecline  since  a  few  weeks.  —  1  gpd  women  work  and  live  at  their  tage  consists  of  steel,  machinery,  j 

At  the  end  of  1947  working  cap-  H.J.A.,  Quebec.  j  best.  Without  the  oil  of  the  Mid-  equipment,  transport,  and  other  in-  | 

Hal  amounted  to  $4,351,935  and  Quebec  Labrador  Development  I  die  East,  Europe’s  recovery  would  dustrial  goods.  These  are  to  be  | 
included  $2.8  million  par  value  of  Co.,  holds  a  special  exploration  |  de  delayed  for  years;  without  the  produced  where  they  were  made  1 
government  bonds.  Tliis  strong  license  covering  1,000  square  miles  j  food  stiilfs  that  Africa  may  pro- j  before  the  war  —  not  in  the  United 
position  ha.s  permitted  the  com-  in  the  Ungava  district,  New  ,  duce  there  wo.ild  be  little  hope  of  j  States,  but  in  Britain,  France,  Bcl- 
pany  to  pay  out  a  substantial  por-  Quebec.  feeding  properly  a  European  pop-  gium.  Holland.  Sweden  and  West- 

tion  of  it.s  earnings  in  the  form  Preliminary  traversing  of  tlie  cn- ,  ulation  which  has  increased  by  '  ern  Germany.  And  they  can  be 

of  dividends.  In  the  e*ght  years  tire  concession  at  one  mile  inter-  ,  over  five  per  cent,  since  1938.  ,  produced  only  if  the  workers  of 

1940-1947,  over  85  por  cent  of  net  vals  has  been  completed.  The  main  !  ¥  4(i  ¥  !  tliose  countries  li.ive  the  food  they 

earnings  were  paid  out  as  divi-  area  of  iron  formation  lias  been  ^  Froiii  tins  niutiial  de)iendence,  j  need,  raw  materials  for  the  fae- 

iraeeii  from  the  .south  houndary  ;  uiideislaod  no.v  as  nevei  hefoie.  1  tones,  fuel  f(,r  ilieit  venieles,  and 

'I'he  ciiri’ent  rate  is  $1.‘20  per  !  for  a  distance  of  21  miles.  Dia-  hioiigtil  to  iighl  lor  ordinary  jieo- |  limber  lor  theii  new  mines  and 

annum  plus  extia.s.  A  total  of  I  mond  drilling  on  two  limonite  ore  ;  pie  by  the  debates  and  ipieslioniiig  ,  lioiises.  It  Europe  did  not  produce 

,$1.60  svas  paid  on  account  in  1948,  showings  returned  values  up  to  :  about  the  Maisliall  1‘lan  -  -  from  j  tlie.se  goods,  then  the  coiititrie.s  of 

the  same  as  in  the  previous  .year.  '  .56.53<;)  iron  with  less  than  4‘;  !  tliis  mutual  dependence  is  growing  Asia  and  Africa  would  have  to  turn 

For  last  year,  net  earnings  were  j  silica.  a  relationship  lar  in  advance  ol  |  to  the  I  iiited  States  foi  them.  (For 

nioderatelv  below  previous  year'.s  D.  C.  Leggett  engineer  in  charge  that  which  Marx  denounced  as  nor-  :  Russia  cannot  spare  them;  not  only 
figure  at  .$1.93  a  share  a.s  com-  of  the  party,  stated:  “It  is  very  dif-  mal  and  iiievita'nle  between  the  ;  is  Ru.ssia  engrossed  in  continuing 

p.sred  with  $2  08  a  share  and  direr-  firult  from  information  on  hand  to  imperial  industrial  powers  on  the  :  her  o\i'n  development,  but  she  has 

tor.a’  repo-t  indicated  that  there  place  an  appraisal  on  these  finds,  one  hand,  and  the  industriallyialsotneaterfortheneedsnfLast- 
uere  evidences  of  a  moderating  de- ,  The  importance  of  the  diaeovery  '  backward  nations  on  the  other,  ern  Europe.)  But.  they  can  offer 


Q-Floors  offer  investors  in  buildings  a  means  of  meeting 
increased,  and  still  increasing,  mechanical  demands  within 
a  building. 

A  facade  can  be  soon  outmoded.  But  if  every  electrical 
demand  can  be  satisfied  promptly,  the  years  cannot  obsolete 
the  building  as  a  working  mectianism.  Q  Floors  are  steel. 
The  cells  are  crossed  over  with  headers  which  carry  the 
wires  of  every  kind  of  electrical  service. 

An  electrical  outlet  can  be  established  on  any  six-inch 
area  of  Q-Floor.  No  need  to  locate  outlets,  or  even  partitions, 
until  tenants  are  in.  For  an  outlet,  an  electrician  drills  a 
small  hole,  pulls  the  wires  and  installs  the  fitting  ...  all 
done  in  a  matter  of  minutes  without  fuss,  muss,  or  trenches. 

Note  the  composite  drawing.  Steel  Q  Floor  is  shown  with 
suspended  ceiling  and  a  condensed  visualization  of  mechani¬ 
cal  equipment  (no  preset  inserts)  needed  in  a  modern 
building.  For  such  a  job,  a  solid,  monolithic  Hoor  is  as  active 
as  a  tombstone. 


Aside  from  the  electrical  availability,  Q-Floor  has  the 
value  of  reducing  construction  time  20  to  30%.  It  come* 
pre-cut  and  eliminates  much  of  the  unpredictable  factors 
of  field  construction.  This  time  saving  is  money  saving.  Also, 
you  can  estimate  an  earlier  finish  date  —  which  is  to  say, 
an  earlier  revenue  date. 

The  price  of  Q-Floors  is  right  in  line  —  less  than  the 
carpet  that  covers  them.  Think  of  a  floor  as  the  source  of 
flexibility  for  the  whole  building.  It  has  been  specified  for 
the  largest  postwar  buildings  in  this  country  and  the  British 
Empire,  because  it  keeps  a  building  modem  —  regardless  of 
the  passing  years.  See  Q-Floor  fittings  at  your  nearest 
Canadian  General  Electric  Sales  Office.  For  additional  in¬ 
formation  see  your  architect  or  write  — 


DIVISION 
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New  Records  In 
Latest  Budgets 
On  The  Prairies 


Bank  Staff  Changes 


BANK  OF  MONTREAL 

The  Prairies  I  C.  W.  Parkinson,  formerly  ac-  j 

I  countant  of  the  Bank  of  Montreal  | 
^  I  at  Exeter,  Ont.,  is  to  be  manager  I 

All  3  Provinces  Again  at  crediton,  Ont.  j 

Budqettinq  for  Increased  ^  J-  V-  l.  oeiiy,  formerly  as- 1 
_  ^  ^  r\  i  c  *  sistant  manag'er  at  Quebec,  Qiie.,  I 


Budgetting  for  Increased 
Expenditures  Due  to  So- 
‘cial  Services 


I  All-Time  Peak 
National  Income 

At  Estimated  $12.1  Bil¬ 
lion  $1.1  Billion  Greater: 
Than  for  1947 

National  income'  in  Canada  was 


_  .  tricts,  with  headquarters  at  head 

(Special  to  The  Financial  Times)  office. 


is  to  be  assistant  superintendent  at  at  a  new  peak  level  in  1948,  ap-  > 
Quebec  and  Newfoundland  dis-  proximately  $12.1  billion.  This  fi-  ' 


Winnipeg  —  Budgeting  for  re 


‘ "  gure  is  in  excess  of  the  1947  total 

fice.  ® 

J.  A.  Barr,  formerly  accountant  '’y  over  $1.1  billion,  and  is  in 


,  tho  at  Drumheller,  Alta.,  has  been  excess  of  the  war  period  by  more 

cord  expenditures  to  cover  the  ,  -tn  ■  ■ 


given  the  post  of  manager  at  Car- 


tem  provinces  have  assumed  that 


1949-50  fiscal  year,  all  of  the  wes-  S''’®’'  t*’®  manager  at  Car-  than  $2.3  billion,  if  1944  is  taken 

tem  provinces  have  assumed  that  ^  as  a  representative  wartime  year, 

"the  money  is  there"  in  reviewing  ^  Peters  accountant  at  Que-  chart  and  accompanying  tables 
their  probable  financial  vitality  ’’®®’  '’®®'^  assistant  prepared  by  the  Canadian  branch 

during  the  course  of  the  next  12  'manager  at  that  point.  of  Dun  and  Bradstreet  provides  an 

months.  Measured  by  their  re-  7,“  ,  .  interesting  study  of  national 

quirements  of  only  a  'decade  ago  *>>rERIAL  B.\XK  OF  r.4X.\DA  trend,  retail  sales,  wholesale 
the  figures  all  look  fantastic,  but  ^  Butler,  manager  of  Im-  prices,  failure  rate  and  national! 

so  have  all  the  production  returns.  Bank  of  Canada  at  V  irginia-  income. 

As  was  the  case  a  year  ago,  there  P®®"  ^S>yen  the  ptetail  sales  were  at  an  all-time 


"the  money  is  there"  in  reviewing 


manager  at  that  point.  ot  cnn  and  Bradstreet  provides  an 

-  interesting  study  of  national 

IMPERI.-^L  B.\XK  OF  r.4X.\DA  trend,  retail  sales,  wholesale 


Further  Cains 
For  Past  Year 
New  Insurance 


[Life  Insurance  Drop 
Forecast  in  U.S. 


rui  raai  i  csai  m  inneapoHs.  —  A  slight  drop  in 

ordinary  life  insurance  sales  for 
Insurance  compared  with  1948  is  fore¬ 

cast  in  an  economic  analysis  made 
.  “"j  by  the  Northwestern  National  Life 

Business  Increese  Over  i  of  Minneapolis.  The  1948  forecast 
I  947  Shown  In  All  Major  I  suggested  that  all  companies  would 
1  ^1  f  I  .  I  sell  $14,100,000,000  of  new  ordinary 

Classes  Ot  insurance  in  during  the  yc.ar.  Figures  reveal 

!  Canada  that  actual  sales  were  $14,446,000,- 

-  000.  I 

Ottawa  —  Approximate  figures.  |  The  studies,  still  in  the  expert-  ! 
subject  to  change,  showing  results  1  cental  stage,  estimate  the  coming  , 


working  with  Canadians  in 
every  walk  of  life 
since  1817 


of  the  insurance  business  in  Cana- 


year's  ordinary  life  sales  by  relat- 


E.  H.  MITCHELL  I  in  1947. 

w  v  •  .  J  i  Of  the  total  amount  effected  in 

Mr.  Mitche  1  has  been  appomted  insurance  amounted 

inioi  Apnt  of  The  New  York  $1,206,863,136.  industrial  insur¬ 
gency  of  The  Canadian  Bank  of  :  $151,999,742,  and  group 

ommerce,  after  four  years  M  ^  ggggg 

ad  of  tne  Los  Angeles  office^  He  ; 

IS  Assistant  Agent  at  New  York  ,  Canada  on  December  31.  1948, 


da  for  the  year  1948  made  public  |  ^  forecast  of  the  amount  of  op-  i 

by  the  Department  of  Insurance  f.^nal  or  non-subsistance  spending 
show  that  the  net  amount  of  life  „  in  the  hands  of  families  to 
insurance  effected  in  Canada  last  L^m^e  of  ordinary  life  insurance 
year  totalled  $1,^04,131,767.  repre-  ^^,^3  The  sales  of  life  insurance  I 
seating  an  increase  of  3  5%  oyer  correlate  very  highly  with  this  op-  ! 
the  corresponding  amount  effected  spending  power,  a  company  I 


As  was  the  case  a  year  ago,  there  has  been  given  the 

has  hardlv  been  a  squeak  out  of  post  at  Queen  and  Kingston 

♦1,..,  ,  Rd-.  Toronto,  Ont. 


the  pessimists.  ■ 

Cushioning  the  impact  in  the 
west,  of  course,  are  the  federal 


_  .  ,  .  ,,  ,.  Senior  Agent  of  The  New  York 

Retail  sales  were  at  an  all-time  .  7  rr-u  -j: _ _ _ 1, 

,  I  ,  Agency  of  The  Canadian  Bank  of 

high  in  1948,  at  a  level  of  approxi-  ® 

f  ra  "a  K-ir  -rv.  i  Commerce,  after  four  years  as 


E.  A.  Janies,  assistant  manager 
at  Yonge  and  Bloor  Sts.,  Toronto. 


mately  $6.79  billion.  The  whole¬ 
sale  price  index  at  151.9  was  at  a 
higher  point  than  anytime  since 


head  of  tne  Los  Angeles  office.  He 
was  Assistant  Agent  at  New  York 


grants  under  the  Dominion-Pro-  1920,  when  the  figure  stood  at  Mannte'r of  I  $13,105,352,880,  this  being  an 

vincial  agreements  which  will  [^^,3  ^gnTh  at  Cornvvall  On^*^^  tt.  A  i  increase  of  10.1%  over  the  cor- 


amount  to  eight  or  nine  million 


dollars  a  province.  Liquor  revenues  ^  L 

L  ,,  ■  J  ,  U-,  hns  been  promoted  to  the  post  of 

have  all  attained  new  peaks,  while  Yonge  and 

in  Alberta  the  proceeds  froni  gas  Sts.,  Toronto, 

and  oil  are  expected  to  reach  the  ,,-00  ^  ,  * 

...  ..  .  f  ,  ---oonoonn  t  i  ■  S.  Rogeis,  formeflv  account- 

exhilarating  total  of  $12,000,000.  In 

lant  at  west  End,  Edmonton.  .4.1ta., 
all  of  the  provinces,  however,  the  1 


is  month  at  Cornwall,  Ont.  perio  o  Spain,  Trinidad.  He  returned  to 

L.  R.  B.  Burnand.  accountant,  .  Toionto  in  1938  and  for  about  five 

IS  been  promoted  to  the  post  of  "^de  rise  in  the  wholesale  price  1  ypai-g  was  Assistant  Manager  of 
sistant  manager  at  Yonge  and  index  from  1947  to  1948  was  22.8  main  branch  there  and  As- 


Spain,  Trinidad.  He  returned  to  responding  amount  in  force  at  the 
Toi  onto  in  1938  and  for  about  five 

years  was  Assistant  Manager  of  j  amount  in  force  in 

the  main  branch  there  and  As-  j  1945^  ordinary  Insurance  amounted 


j  spokesman  explained. 

Further  Cains 
Reliance  Ins. 

Nef  Premiums  Uo  $36,- 
000  fo  $368.658— Profit 
Was  $47,379 

Further  increase  in  business  dur- 


Bank  of  Montreal 


is  being  made  manager  at  Inver- 


Head  Office. 
Second  Agent 


previous  fiscal  year; 


I  head  office,  is  to  be  manager  at  OOO  failed,  a  percentage  of  2.28 
King  and  Parliament  Sts.,  Toronto,  compared  to  .2  for  1948. 

1  irXlOUS  y  T-^  _ ^ _ .  _  _  •  4.  ^ 


and  the  rise  between  1947  and  ,  ^j^tant  Superintendent  of  the  Busi-  ,  F urther  increase  m  business  dur- 

1946  was  20.4.  The  level  in  1944  Development  Department,  !  fo  Vi  4;3  Igo  jS  Ind  eroun  A 

was  102.5.  the  big  leap  occuring  Head  Office.  He  was  appointed  ;  f^g^ura^ge^  tf  sfS^^  clna  *’yf«-f0to$368.6o8,wasreport- 
batween  1946  and  1947,  from  108.7  Second  Agent  at  New  York  m  companies  S  ed  by  S.  M  Elliott  vice-president 

to  129.1.  The  level  now  stands  .  1943.  ,eaving  there  in  1945  for  Los  sS  and  Sh  anTunf^^^^^  and  managing  director  of  Reliance 

about  49.4  above  1944.  !  An-eles  A  97^ ^on  m  a  ^  Insurance  Company  of  Canada  at 

_  _ 1  Ann  u..,.:  “  Companies,  $4,274,400,014.  annual  meeting  in  Montreal.  After 

The  failure  rate  per  1.000  busi- - During  the  year  1947  the  iiwur-  navment  of  losses  and  exoenses 

nesses  has  fallen  off  fairly  steadily  ^  HJrt  ^"®®  Pneniinms  received  amounted  i  D^ere  was  a  trade  sain  of  $58  475 

from  1932.  when  it  stood  at  161,  Me  DIQ  WapiTai  $304,486,641  and  the  annuity  !  cj^^^th  $32  9^^^^^^  Net  Dr’ofU 

to  approximatelv  20  in  1948.  The  .  consideration  to  $41  670  392  while  I  ^  ^  ^  *  A  .  .Aolo 

all-time  high  in  failures  was  in  Elftw  To  BrSIzil  for  the  War  1948 

.922,  ..•l„n”228  bu,.ne,,..  p,r  10..  •■'OW  '®  BtaZII  !  J"  .9M 


.  .  ,  .  ,  ;  is  being  made  manager  at  Inver-  between  1946  and  1947,  from  108.7  second  Agent  at  New  York  m 

controversial  social  services  Pro- ,  g  ^  succeeding  Mr.  Ash-  to  129.1.  The  level  now  stands  ;  J943  , paving  there  in  1945  for  Los 

pams  are  absorbing  eyer-increas-  retiring  due  to  ill  about  49.4  above  1944.  Wngeles. 

mg  allotments  of  the  tax-payers  ^  .  nnn  u  •  ;  • 

®  ;  health.  The  failure  rate  per  1,000  busi- : - 

I  D.  N.  Greig.  manager  at  King  nesses  has  fallen  off  fairly  steadily  '  ^ _ 

Budgets  Compared  and  Parliament  Sts..  Toronto,  has  from  1932,  when  it  stood  at  161. 

This  is  how  the  budgets  of  the  been  promoted  to  the  post  of  in-  to  approximately  20  in  1948.  The 

prairie  provinces  look  for  1949-50,  spector  at  head  office.  all-time  high  in  failures  was  in 

as  compared  with  those  of  the  E.  H.  Dean,  assistant  supervisor,  1922.  when  228  businesses  per  10,- 


See  Big  Capital 
Flow  To  Brazil 


TABLE  OF  GROWTH 


respectively. 


After  providing  for  increase  in 


(i(i,«:)9,000 


l!uy-.'.o  Year  J-  K.  Stevenson,  formerly  assist-  _ _ _ _ _ 

Jftaniloba  .  $:iii.-.>i:t,«oo  j.Ti.fi.iH.ui  ant  manager  at  Yonge  and  Queen  1  .a.*  I  V  x 

Toronto,  is  to  be  manager  of  PrUdeiltial  TfUSt 
I  the  new  branch  being  opened  in 

Far  ouLstripping  any  of  the  !  Forest  Hill  Village  on  or  about  the  CaSne  CoVltiniJ^ 
western  provinces,  British  Colum- i first  of  next  month.  WUllllllUC 

bia  is  budgeting  for  a  total  of  :  R-  K-  Allbright,  formerlj'  ac-  .  - 

$92,308,018,  but  the  three  per  cent  '  countant  at  Oakwood  Ave.,  and  j  A  S  S  6  f  S  af  $6,844, 13- 

sales  tax  in  the  coast  province  is  , Rogers  Road,  Toronto,  has  been  j  I 

expected  to  bring  in  $18,000,000,  !  promoted  to  the  post  of  assistant  ‘  jnOW  I  Improve 

one-third  of  which  goes  to  the  !  manager  at  Yonge  and  Queen  Sts.,  ment;  Surplus  $279,46* 

municipalities.  For  the  current !  in  that  city.  i  - 

fiscal  year  B.C.’s  expenditures  were  R-  Henderson,  accountant,  '  The  annual  report  of  the  Pruden 

$84,427,310.  The  department  of  nas  been  appointed  second  assLst-  lial  Trust  Company  Limited  sub 
health  and  welfare  there  is  ant  manager  at  Montreal,  Que.  niitted  at  annual  meeting  in  Mont 
scheduled  to  cost  $17,457,764.  C.  N.  Phipps,  formerly  of  Win-  real  showed  continuing  improve 


Commission  R  e  C  O  m-  ,  The  total  net  huslnees  In  force  premiums, 

mends  Guaranfee  for  m  C,n.d.  ot  Canadian  fraternal 


Tviict  MCI  i  ^  TU  A  societies  was  $125,126,252,  and  of  before  taxes  of  $23,514,  and 

Prudential  Trust  U.S.  investments  There  ,  foreign  fraternal  societies,  me  .  I  taxes  of  $18,641.  Net  invest- 

^  ^  .  ,  ,  - ,  357,042,  or  a  total  for  fraternal  revenue,  after  expenses  of 

Caine  Continue  i  Washington.  —  Protection  for  j j241.483,294.  management  and  taxes  chargeable 

U.S.  investments  in  Br.izil  is  re- ;  The  amount  in  force  in  Canadian  ‘hereto,  was  approximately  equal 

-  .  commended  in  a  report  by  a  joint  societies  and  in  the  total  for  all  ‘he  previous  year  at  $26,049 

Assets  at  $6,844, !  34  , -  Brazilian  commission.  The  ,  ^  reduction  com-  compared  with  $26,674.  After  pay- 

Showi550  42l  I _ -rove-  pared  with  1947  but  this  is  ac-  ment  of  dividends  totalling  $12,000, 

^  I  Brazilian  Govern- ,  counted  for  by  the  transformation  balance  carried  to  surplus  and 

ment;  burptus  >2/7,467  ments  should  jointly  give  guaran- !  ^g^g  i  amount  of  Increase  therein  was 

-  tees  to  U.S.  investors,  and  that  ,  jj^g  insurance  company;  the  I  ^35,878. 

The  annual  report  of  the  Pruden- ,  Brazil  should  clarify  its  investment  I  amount  in  force  thus  excluded  Mr.  Elliott  reported  that  1948 

d.al  Trust  Company  Limited  sub-  laws  and  regulations  on  ‘export  of  ]  fj-om  the  statistics  for  societies,  results  were  helped  by  a  favorable 

mitted  at  amiual  meeting  in  Mont-  profits  gained  in  that  country.  Re-  j  included  for  companies,  was  ■  experience  in  insurance  of  growing  I 
real  showed  continuing  improve-  port  also  urged  the  United  States  I  $74,527, 699  as  at  December  31, 1  crops  against  damage  by  hail,  but  1 


1918$  228,238 
1928  1,260,580 
1938  1,626,365 
1948  3,223,477 


Insurance 
in  Force 
$  6,546,176 
36,391,146 
47,450,597 
105,749,915 


;  521,863 

4,596,996 
7,305,061 
18,416,475 


Owing  to  the  different  financial  Man.,  goes  to  Montreal  as  ment  in  all  departments  for  the  to  reduce  tax  on  income  from  in-  1  494$, 


set-ups  involved,  the  budget  fig-  i  accountant. 

ures  do  not  admit  of  any  fair  com-  i  ,  - 

narisons.  There  is  little  difference  1  B.4XK  OF  X'0\  A  SCOTI.L 


Net  profit  after  depreciation  and 


vestments  in  Brazil. 

The  commission  made  the  rec- 


parisons.  There  is  little  difference  |  NO\.4  SCOTI.L  taxes  amounted  to  $34,973,  bring-  ommendations  both  to  the  U.S.  and  during  the  year  1948,  exclud- 

in  the  populations  of  the  provinces.  ■  Dewey  has  been  appoint-  ing  surplus  and  reserve  up  to  $279,-  Brazilian  governments  after  a  S'i-  \  ine  the  figures  for  one  newlv  rec-- 


•48,  that  in  spite  of  the  mild  winter  in 

Premiums  up  15.8  p.c.  Ontario  and  Quebec,  fire  losses 

Fire  insurance  premiums  writ-  have  been  frequent  and  severe. 


HIGHLIGHTS  OF  1948  REPORT 

Record  policyholders'  payments. 
Insurance  in  Force  at  all-time  high. 

Total  Assets  at  new  peak. 

High  profit  earnings. 

Record  increase  in  mortgage  loans. 
Increased  rate  of  interest  on  investments. 


British  Columbia  is  growing  faster  ®^  manager  of  The  Bank  of  Nova  469,  and  total  assets  were  increas 
than  its  prairie  neighbors;  Sas-  Scotia  at  Broadway  and  Commer-  ed  by  $550,421  to  .$6,844,134. 


Brazilian  governments  airer  a  0  2-  jng  the  figures  for  one  newly  reg- 
months’  survey  of  financial,  Indus-  ^  jstered  company  not  yet  received, 
trial  and  mining  conditions  in  the  increased  by  $13,596,157,  or  15.3% 


TREASURY  BILL  SOLD 


The  Bank  of  Canada 


katchewan  has  shown  the  largest  The  president,  L.  R.  Champion.  '  South  American  country.  The  sur- '  above  the  amount  written  in  1947, 1  has  announced  that  tenders  were 

recession.  For  all  of  the  population  '  -McIntosh  has  been  made  expressed  regret  at  the  resignation  |  vey  was  suggested  by  the  Presi-  ;  the  total  for  1948  being  $102,668,-  accepted  for  the  full  amount  of 

changes  there  are  plausible  ex- ,  Dundas  Henry  N.  Chauvin,  K.C.,  as  pre-  dent  of  Brazil.  President  Truman  357,  of  this  amount.  Canadian  I  $75,000,000  Government  of  Canada 

planations.  At  the  present  time  sident  and  director,  owing  to  ill-  ,  appointed  the  American  members  ,  companies  wrote  $25,635,069,  Brit-  Treasury  Bills  due  June  10  1949. 

the  shifts,  largely  war-time  ex-  L.  .  I.  Robinson  has  been  given  health.  Mr.  Chauvin  was  assosiat-  of  the  commission.  Ush  companies  $37,584,899,  and  for-  The  average  discount  price  of  the 

pedients,  appear  to  have  been  ®  maanger  at  Bloor  and  company  for  the  past  The  U.S.  members  of  the  com-  eign  companies  $39,448,399,  these  accepted  bids  was  $99,89*4,928,  and 

arrested.  bpadina,  loronto.  seventeen  years.  ;  mission  told  the  President  that  if  amounts  being  122%,  121%,  and  the  average  yield  was  .424  per 

A  rough  perusal  of  the  figures  Car-sta^s  has  been  made  ^  me'etin'^  of  the  directors  a  ' ‘^®'®  guarantee  recommendations  :i077r.  respectively,  of  the  corres-  cent. 
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IFE 


INSURANCE  COMPANY 


HEAD  OFFICE 
MONTREAL 


TELEPHONE 


PLATEAU  9151 


A  rough  perusal  of  the  figures 


L.  A.  Carstairs  has  been  made 


-0-1 -  --  --0 -  annniintant  at  VnncrQ  a  meeLiiig  oi  Liie  uiieviuis  _  — r---. ..... 

would  seem  to  indicate  that  Mani-  I  T,tnntn  ^  ^  Dundas  5  .  are  accepted  sizable  amounts  of  |  ponding  amounts  for  1947. 

toba  is  the  most  conservative  of  ’  pronto.  •  par  value  shares  was  declared,  nav-  "foreign,’’  presumably  .4merican,  The  claims  incurred,  less  regis- 

the  prairie  provinces.  Many  wes- 1  noYrivinv  raw  able  Mav  1  !  capital  are  likely  to  flow  into  tered  or  licensed  reinsurance,  In- 

temers  also  would  be  disposed  to  .  ud-MINION  B.4NK  ,  -  -  •  ,  ,  ,  ,  ,,  'Brazil.  This  flow  can  be  expected  ^ creased  from  $40,409,686  in  1947, 

*  branch  of  The  Dominion  tne., oo  .  . 


able  Mav  1  ;  capital  are  likely  to  flow  into  tered  or  licensed  reinsurance,  In- 

•  !.  *  '  ,  .  n  r  „  'Brazil.  This  flow  can  be  expected  ^ creased  from  $40,409,686  in  1947, 

Ofiicers  were  elected  as  follows:  1 _ * _ n.oo  •  -n.o 


give  Saskatchewan  the  palm  for  _  ,  ijominion  ^  I  gradually  to  reach  significant  pro-  to  $47,219,483  in  1948,  the  average 

imagination  or  profligacy,  since  its !  a  "“"'U  as  Coxwell  ■  ■  .  ampion,  presi  en  ,  .  .  portions,  it  was  said.  ratio  of  claims  to  premiums  writ- 

economy  is  almost  entirely  based  -^■®-  ^ud  O  Connor  Drive,  Toronto,  ;  Taylor,  managing  irec  or,  .  .  ^he  largest  opportunity  for  I  ten  being  for  1948,  46%,  as  com- 

upon  agriculture,  and  agriculture  ^J’Vn-n  f,  ’ust..  |  Rogers,  general  manager;  A  re  American  investments,  the  com-  pared  with  45.3%  for  1947.  The 

on  these  plains  is  pretty  much  un-  lOoO  Coxwell  Avenue,  Toronto  Hall,  secretary  and  G.  M.  Rae  fpjggjQj,  rnembers  said,  is  in  manu-  ratio  for  Canadian  companies  was 

nrerlirtahlp  C.  L.  Shuttleworth  a5  tr6asUrGr,  roffiiT-ino'  anH  minino-  nptmlpnm  A7  frtT*  TlrifiaVi  r>/^mnonioo  A\fA 


on  these  plains  is  pretty  much  un¬ 
predictable. 

Oil  Revenues  Big  Factor 
■While  in  the  next  fiscal  year  it 
will  outstrip  Saskatchewan  in 
spending,  Alberta  with  its  diversi¬ 
fied  farming,  its  oil  and  gas  has 
a  certain  financial  resiliency  which 


Actuary  Appointed 
By  Equitable  Life 


The  Equitable  Life,  Waterloo, 


cannot  be  measured  at  the  present  announces  the  appointment  of  T. 


'  ^  .  .  mission  members  said,  is  in  manu-  ratio  for  Canadian  companies  was  | 

reasurer.  facturing  and  mining,  petroleum,  47.5%,  for  British  companies  45%,  ' 

~~  manganese  and  perhaps  iron  ore  '  and  for  foreign  companies  469c.  | 

Montreal  Life  Reports  and  phosphates.  Tnese  mining  de-  The  loss  ratio  by  provinces  is 

All'Tinie  Peok  Levels  velopments  win  have  to  be  slow,  .shown  below,  the  corresponding 

_  however,  because  large  amounts  of  ratios  for  1947  being  shown  in 

Increa.se  of  insurance  in  force  to  capital  ar?  needed  for  exploration  parentheses: 
an  all-time  high  of  $105,749,915  and  development.  Brazil's  trans- i  Alberta,  54.4  (46.9) ;  British  Col- 
was  reported  by  Arthur  p!  Earle,  portation  system  also  needs  im-  umbia,  50.9  (34.1);  Manitoba,  40.9 

.  -  I  r,,.r,TraTvionf  Thprp  cinnnei t ion  "Maw  Rriinswirk  4.*i..Y 


time.  It  is  not  unlikely,  for  ex- 1  R.  Suttie,  P'.I.A,,  as  actuary  to  fill  president,  at  the  annual  meeting  of  There  is  opposition  (42.5);  New  Brunswick,  45.5 

ample,  that  the  oil  revenues  of  the  the  vacancy  caused  by  the  death  Montreal  Life  Insurance  Co.  Total  aniong  sorne  Brazilians  to  allowing  ^  (52.6)  ;  Nova  Scotia,  40  (56.9), 

foothills  province  in  the  near  fu-  of  F.  B.  Relyea.  assets  reached  a  new  peak  figure  I  direct  foreigr,  investmenLs  in  min-  Ontario,  41.8  (46.3),  Prince  Ed- 

ture  will  exceed  $25,000,000  a  year.  Mr.  Suttie  was  educated  at  Mor-  of  $18,416,475,  while  policyholders,  a 

In  all  of  the  western  provinces  i Academy,  Cneft,  Scotland,  '  beneficiaries  and  annuitants  were;  !  ^  I,.  ^ 

the  buaget  debates  . he  was  C.ptam  ot  the  paid  the  record  sum  o(  51,321,228,  1  BARCLAYS'  SECREIARV  j  (322)  1.11  other 

gress.  Adding  a  certain  belliger-  School,  Dux  Medallist  and  received  of  which  $866,984  was  disbursed  to  D.  Mallett  has  been  appoint-  1  f  fj„  Tirptniiima  writtpn 

ency  to  the  proceedings  is  the  as-  colors  for  cricket  and  rugby  living  policyholders.  ed  secretary  of  Barclays’  Bank  .,  .  .  .  ^  .  produced 

sured  prospect  of  an  early  federal  He  qualified  as  a  Fellow  of  the  Loans  on  real  estate  in  1948  i  (Canada).  A  Certificated  As^o- i  ,  .  ^  ^ 

election.  In  Manitoba  and  British  '  Institute  of  Actuaries  at  the  age  of  amounted  to  $3,470,177  as  against  date  of  the  Institute  of  Bankers,  i  ju^s  earned  and  premiums  written 

Columbia,  where  coalition  adminis-  2o,  passing  tne  examinations  in  $1,877,675  in  1947,  the  best  previ-  he  joined  Barclays’  Bank  Limited  ’  claims  ratiM  on  the  earned 


ward  Island,  29.8  (54.7);  Quebec, 
51.7  (47.7);  Saskatchewan,  33.8 
(32.2);  all  other  Canada,  25  (48.4). 

The  substantial  increases  in  the 
amount  of  fire  premiums  written 
in  the  last  two  years  has  produced 
marked  differences  between  prem- 


trations  hold  sway,  party  affilia- '  successive  years.  ous  year.  Average  rate  of  interest  •  in  England  in  1917,  and  in  193®  basis  correspondingly  higher  than 

tions  are  being  thinly  disguised.  He  is  the  author  of  a  number  of  on  ibe  1948  loans  was  approxima-  transferred  to  Barclays’  Bank  ^^bose  on  the  written  basis  The 

with  the  result  that  the  M.L.A.’s  papers  published  in  the  journal  of  tely  4.85%.  Total  of  all  loans  out-  (Canada).  He  now  relinquishes  the  I  g^rned  ratios  (reserves  on’  100%,  ' 

will  not  have  any  embarassing  la-  the  institute,  and  was  awarded  a  standing  at  December  31,  1948  position  of  chief  accountant  which  ^  basis)  for  the  three  groups  in  1948  I 

bels  if  and  when  they  participate  prize  by  the  council  for  his  paper  ^.gre  $6,593,014.  he  has  held  since  1936.  ;  U  reinsurance  deducted  in  the 

in  the  Dominion  contests.  "The  Treatment  of  Appreciation  or - i  Canadian  companies  (1947 

While  Manitoba’s  budget  intro-  Depreciation  in  the  A.s.sets  of  a  Life  figures  in  narentheses)  were’ 

duced  by  Hon.  J.  C.  Dryden  looks  Assurance  Fund."  He  was  al.so  BwW  Of  Canada  SfatCment  ’Canadian  55  (47’.8);  Brksh. 

small  as  compared  with  its  neigh-  ‘‘tti'e  for  a  number  of  years  as  j..  g  (55.7)-  foreign,  50.2  (55.7); 

bors  it  is  approximately  two  mil-  tutor  for  in,-tilute  examinations.  _ _ _ — - -  ■  gjj  companies  53  2  (54) 

Ron  dollars  more  than' last  year.  AR-  Weekly  statement  of  the  Bank  of  Canada  as  at  March  9th  I  other  Classes' of  Insurance 

For  194  (-48  it  showed  a  surplus  began  .sith  the  Noitnerii  A.b.siii-  sho^vs  total  as.sets  $64,119,497  higher  than  at  end  of  the  previous  week 


K«ep  (rnf 

pii  ’ 


bels  if  and  when  they  participate  prize  by  the  council  for  his  paper 
in  the  Dominion  contests.  "The  Treatment  of  Appreciation  or 

While  Manitoba’s  budget  intro-  Depreciation  in  the  A.s.sets  of  a  Life 
duced  by  Hon.  J.  C.  Dryden  looks  Assurance  Fund."  He  was  also 
small  as  compared  with  its  neigh-  ^*ttive  for  a  number  of  years  as 
bors  it  is  approximately  two  mil-  tutor  for  in.-titute  examinations, 
lion  dollars  more  than  last  year.  AR-  •■'iittie’s  bu.sines.s  career 
For  1947-48  it  showed  a  surplus  began  with  the  Northern  A.s.siir- 


Bank  of  Canada  Statement 


s  V 

i  ^ 


of  $4,425,000  which  has  resulted  in  ^ibce  Co,  Ltd.,  at  Dundee.  Scotland,  $2,104,450,032.  Investments  are  shown  $7,213,061  up  from  previous  ‘  The  net  premiums  written  for 
its  being  roundly  abused  in  the  from  which  he  tra.nsferred  to  the  week,  holdings  of  Sterling  and  U.S.  Funds  were  $60,365,033  higher,  automobile  insurance  of  all  classes 
hou.se  for  its  alleged  inability  to  actuarial  department  at  London,  while  other  assets  were  down  $3,480,902.  Deposits  decreased  $1,274,332,  :  amounted  in  1948  to  $57,329,040, 
forecast  with  any  degree  of  accu-  Later  he  joined  the  Royal  London  circulation  was  up  $4,481,326,  while  other  liabilities  were  $4,452,529  ;  an  increase  over  1947  of  $9,500,833, 
racy.  In  defense  its  ministers  point-  !Mutual  Insurance  Society,  Limited,  lower.  tntal  oscpta  incurred 

ed  out  that  Ontario  had  shown  of  which  company  nc  bacame  as-  I®  ‘®  $30,717,116.  or  53.6% 

•  surplus  of  $25,000,000.  distant  actuary.  ^  $248.o68,41.i.  Investments  reveal  an  increase  of  !  premiums  written,  as  com- 

^  .SbU,bOi.(Jio.  narrii  with  in  1Q47 

Record  Liquor  Profit  - - Circulation  is  up  $63.190..571  from  same  period  last  year  and  /c  m  Ai»t(. 

With  total  sales  of  1123  7 1'i  00-1  educational  purposes  is  unpopular,  deposits  arc  shown  $123,067,6,39  greater.  Comparative  figures  arc  Hail  Insurance  1 

•Ma,otrha'=  orofitc  rati  ^"d  it  al.so  lias  a  tiospltal  tax.  The  shown  herewith;  The  claims  ratio  for  1948  was  | 


forecast  with  any  deg:ree  of  accu-  L^ter  he  joined  the  Royal  London 
racy.  In  defense  its  ministers  point-  ^lutual  Insurance  Society,  Limited, 
ed  out  that  Ontario  had  show'n  oI  which  company  nc  bacame  as- 
•  surplus  of  $25,000,000.  sistant  actuary. 

Record  Liquor  Profit  '  - - 

With  total  sales  of  .$23,713,001  educational  purposes  is  unpopular 


Majlitobas  liquor  profits  ran  $6,-  .  •  -lul 

989,096,  the  highest  they  ever  at-  crown  companies  arc  _ 

tained,  and  over  eight  per  cent  in  h®.  ®f 

advance  of  tlie  previous  year.  The  ‘deir  opponents  both  in  and  out  of 


provincial  telephone  system  with  a 
gross  revenue  of  $6,090,000  show¬ 
ed  a  surplus  of  $1,657,504.  From 
$130,171,362  where  it  stood  in  1940, 
Manitoba  has  reduced  its  total  debi. 
to  $92, '101 ,262,  a  reduction  ol  $37,- 
770,000  in  the  la.st  eight  years.  One 
critici.nni  with  which  it  has  been 
assailed  in  t'le  nouse  lias  been  to 
tlic  effect  that  it  did  not  make  a 
good  enough  bargain  with  its  do- 


the  house.  The  contention  is  that 
the  only  ones  that  pay  are  the 
monopolies. 

In  contrast  with  the  lean  years  of 
the  drought  and  depre.ssion  period 
ho’vvever,  Sa;;katchevvan  has  come 
a  long  way.  Thus  in  the  first  three 
years  of  the  Amfcr.son  govern¬ 
ment’s  regime  which  began  in  1920 
the  revenues  for  the  entire  period 
were  only  $41,000,000,  or  about 
$8,000,000  less  than  the  govern- 


OoM  ISiillioM  .... 

Sil\pi'  liulli'iii 
Slriliiijl  and  V.S.  liliid 
OtliPi-  CurrcnciPs 

Tidal  . . 

Subsidiary  Coin  . 

.Advances  to:  — 

Ctiarlpred  and  Sav.  Banks 


0n,S.',),711 

17t,tn0 


\  esIroentR  — 

■  al  l>.  I*.  Short  Tprm  l,IS.3,72r)..-.n.'l  1,18*000,826 


mimon-provincial  tax  agreement.  ’  .  ,  .  .  ■ 

....  ^  ,  ,  ,  p  ,  .  ment  i.s  asking  to  run  the  province 

It  has  been  told,  for  example,  that  ,  r  i  o-i. 


lb)  Doni.  I’rov.  Sifurllles 
(c)  Ollier  Securities 

Total  . 

I.D.Ii.  SInre  Capital  ... 

Ilaiik  Pri'inises  . 

.Vll  (Mlier  .Vssels  . 


'J,  nil!)  Mar.  2, 1910  t.iTMcinwk.  <-IT8d  in  1 '•  27.3% ,  based  on  premiums  of  $3,- 

369,552,  and  $920,376  in  claims 
"  •  incurred,  indicating  a  marked  im- 

0(1,7.81,009  ■ii9,0.ifl  -fon,.’!0.7'ia’(  4- O(),o:,i'.(i78  provement  over  1947,  when  prem- 

’  7(),’()72  (’>8,100  -r  1.000  —  _ 98,.‘):ii  |  jums  of  $4,901,933  and  claims  in- 

cvijn  4-00,. 300, o-is  -f  1;o^2,.-.47  I  curred  of  $3,278,960  showed  a 

71,100  130.861  -r  17,.')99  —  i2,'i,98.’)  i  ratio  of  66.9% .  The  experience  in 

1948  was  very  similar  to  that  of 

. j  1945  and  1946. 

I  This  class  has  shown  a  substan- 
.  i  tial  increase  in  recent  years;  prem- 

130,0(0  803, (.72,001  -i-  ;t,i8.3,:)87  —  1,910,897  I  lums  Written  in  1948  amounted  to 

loo’ooo  -f-  7,000,000  7,000,000  I  $11,701,817  and  the  claims  incur- 

(02,7(9  1,988,149,18,3  -f  7,21.3,001  -i  197,219,9’20  j  bCd  to  $6,345,591,  With  a  Claim 

100,000  27  oiKi.oflo  .  ratio  of  54.2%.  The  corresponding 


leii  nsitlli  I.I4» 
«nMi  siip>f6»eRlSA 
’3.91  per  piir. 


Dominion  Buroou  of  Slolislict  publithoa 
ragulor  and  tpociol  reports  on  evory 
phase  and  sub-division  of  tho 
following  general  cotogoriosi 


44444 


800,030,010 
7,000  000 


1,997,302,719  1,988,149,183  -f  7,21.3,001 


970,. 323  -(-197,1.30,S'22 


it  contributes  $65,000,000  to  the 
federal  government  ami  only  gct.s 
back  some  $13,000,000. 

Uharactei ized  by  I’leniiei  Doug¬ 
las  as  tile  "most  oiitslaiulmg  bud¬ 
get  ill  the  history  of  Saskat- 


during  the  next  fiscal  year.  The 
.Yiuleison  government  (luring  tlii.s  lolid 

lime  however,  spent  (  lose  to  $100,-  i  i \iiii.i  riK;'>  _ 

000,000  and  handed  its  sm cessors  ^  ^  ^ 

"k-  u  dffii  it  of  $60,000,000.  ni^!,i'' '1  iiilii*  ' . 

ud-  Detieil  for  .Allici’la  ,  .Notes  in  (  iii 

As  iirovincial  .secretary,  Pie-  |  Dfpmiu  — 


chewan"  the  I'.C.F.  government  miep  Manning  himself  introduced 
wants  $.')6,479,000  to  run  the  pro-  pessiniism  came  from  the  foothills 
Vince  during  the  ne.\t  12  months,  province  which  westerners  are  dis- 
With  an  aggresive  opposition  of  21  posed  to  think,  ha.s  the  least  excuse 
members  it  i.s  liaving  a  rather  for  it.  The  budget  showed  consider- 
rough  time  of  it  in  the  legislature.  '  ably  increased  expenditures  for 
lU  salca  tax  which  la  used  for ,  education  and  health.  , 


l>(ijii.  <*<»\  1 1  iiinunt 
4  .hiii'h'iril  liiuiKs 
ihIh'i  s 


'I'otal  . 

I.iahiiiti's  lolhrr  < 

All  IJnbilitirs 


2:).no(».ooo 

JO 

2o,jjj,i:r» 


'..tllMMMMt 

lo.H.'.u  :ni7 
1. 22:1,07 


l‘M.h2:{.07il 
:.22,HH7,I0I 
0?1, 127, 0711 

7H2,7:.7,024> 


25  omi.imo 

2,034,017 

23,922,037 


'..OtfO.OuO 

lo.o.'io.Mo; 

].22i,rjo,tioo 


«. -nR’Riji*  '  I®*"  1947  were  $10,127,592; 


9,71)8,831  j 


$6,044,001  and  59.7%,  respectively. 


177  SO',. 183  110.017,890 

732,299.808  —  9.192,017 


1218,308,117]  .  _ 

Glieque.s  cashed  against  indivi¬ 
dual  accounts  during  1948  exceed- 
,  ed  all  previou.s  year.s,  tlie  aggre- 
!  (.3,i9o,.,7i  gale  standing  at  $80,687,448,000 
compared  with  $74,498,093,000  in 
!  131,070.082  the  preceding  year,  a  rise  of  8.3 

3.999, 7. ,,s  per  cs.ut 
-  •<  (’.09  CIX-.  CC.!!.. 


Wrifo  for  •  froo  Rif  •# 
all  D.B.S.  pubficotiont. 
You'll  find  many  that 
tan  bo  involuobfo 
fo  you. 
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784,li;r2,’-'7’2 

119,036 


9.192,017  -  -  3,999,7.7,S 
7. 799, .782  —  2,01)9,1)87 

1,274,332  -I  1 23,907, 0:.9 
280,937 

I)7,307.9;i2  -,  07,3)17.932 


Statistics  show  that  the  skill  and 
experience  of  older  workers  make 
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Research  Important 


World  Aluminum  Demand  On  Unprecedented  Scale in  Growing 


Consumption  Continues  To 
Crow  Despite  Trade  Handicaps 

Exports  From  Canada  To  More  Than  50  Countries  Totalled  712 
Million  Pounds  Last  Year  With  Value  Of  Over  $100  Million  — 
Important  Source  Of  U.  S.  Dollars 


■’  An  unprecedented  demand  for  aluminum 
continues  today  in  Canada,  as  it  has  since 
the  end  of  World  War  Two  —  despite  the 


During  the  postwar  period  there  have  been 
problems  of  supply.  At  varying  times,  critical 
shortages  of  materials  used  in  the  processing 


worsening  of  the  economic  unbalance  of  the  I  of  the  ore  have  required  ingenuity  to  locate 


world  community,  and  a  continuation  of 
Ideological  conflicts.  Trade  restrictions  have 
complicated  and  in  some  cases  tended  to  nar¬ 
row  the  market  for  the  product,  but  the  de¬ 
mand,  in  both  raw  and  fabricated  form,  grows 
year  by  year. 

Export  Trade  Important 

Canada  is  producing  aluminum  for  more 
than  fifty  countries,  turning  out  the  ingots  to 
the  extent  that  electric  power  is  available, 
while  fabricating  facilities  of  subsidiaries, 
whole  or  partly  owned,  are  operating  to  the 
full  extent  of  the  material  that  can  be  sup¬ 
plied  to  them. 

Exports  from  Canada  in  1948  of  aluminum 
Ingots,  shapes  and  scrap  amounted  to  712  mil¬ 
lion  pounds  which  accounts  for  a  large  part 
of  the  productive  capacity  of  the  industry, 
estimated  to  be  a  little  more  than  one  billion 
pounds  per  annum.  The  total  value  of  alum¬ 
inum  exports,  including  manufactured  pro¬ 
ducts  was  just  over  the  $100  million  mark, 
making  a  substantial  addition  to  the  foreigrn 
trade  picture.  Of  this  amount,  about  $25 
million  represented  exports  to  the  United 
States,  bringing  in  those  hard-to-get  American 
dollars,  and  helping  to  ease  the  balance  of 
payments  between  Canada  and  the  United 
States. 

Some  part  of  the  growth  in  consumption 
Is  doubtless  due  to  its  substitution  for  com¬ 
petitive  materials  that  have  not  been  on  the 
market  in  the  quanities  required.  But  a  big 
part  of  the  underlying  and  fundamental 
change  in  the  status  of  aluminum  applications 
is  due  to  the  new  relationship  between  the 
price  of  aluminum  and  other  industrial  mater¬ 
ials. 

Prices  Lower 

Despite  steadily  rising  costs  the  price  of 
aluminum  is  at  a  figure  30  per  cent  lower 
than  prewar  —  while  at  the  same  time  it  is 
the  only  important  industrial  metal  whose 
price  is  not  higher  than  prewar. 

To  some  extent  the  active  demand  for 
aluminum  since  the  end  of  the  recent  war  has 
reflected  the  tight  supply  situation  in  com¬ 
peting  materials,  while  another  factor  of  im¬ 
portance  is  the  continually  expanding  list  of 
new  uses  for  which  the  metal,  by  virtue  of 
its  natural  properties,  has  been  found  suitable. 
(A  separate  article  on  some  of  these  uses  will 
be  foimd  in  this  issue).  Principal  new  avenues 
of  outlet  are  building  and  architectural  uses, 
transportation  vehicles  of  all  types,  domestic 
appliances  and  the  electrical  industry.  Sig¬ 
nificant  is  the  fact  that  nearly  1,500  enter¬ 
prises  in  Canada  make  and  sell  aluminum 
articles.  According  to  reports  heavy  expendi¬ 
tures,  in  the  manufacture  and  fabricating  of 
the  metal,  are  contemplated  in  the  next  few 
years. 

Development  Continues 

Operations  at  the  principal  active  bauxite 
properties,  in  the  Demerara  area  near  Mac¬ 
kenzie,  British  Guiana,  are  carried  on  at  an 
intensified  pace  to  keep  step  with  the  in¬ 
creased  world  demand  for  the  metal.  Tech¬ 
nical  development  and  research  is  receiving 
Increased  attention.  Problems  involved  in  the 
supply  of  large  tonnages  of  aluminum  alloy 
sheet  materials  for  the  building  and  container 
industries  are  receiving  continued  study  in 
research  laboratories. 
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new  sources  or  new  ways  of  achieving  the 
desired  result. 

At  the  present  time  the  industry  in  Canada 
faces  one  shortage  about  which  it  can  do 
little  —  a  shortage  of  water  for  the  production 
of  electricity.  With  the  co-operation  of  others, 
however,  it  is  hoped  that  this,  too,  will  be 
solved.  With  the  passing  of  this  difficulty, 
there  is  every  reason  to  believe  that  the  steady 
gains  of  the  aluminum  industry  will  continue 
to  contribute  to  Canada’s  industrial  growth. 

Leading  Position  For  Canada 

Canada  stands  today,  more  firmly  than  ever, 
at  the  forefront  of  the  world  aluminum  pic¬ 
ture  —  and  there  are  four  major  resisons: 

(a)  the  early  establishment  of  the  industry  in 
pioneer  days; 

(b)  economic  advantages  provided  by  nature; 

(c)  technical  proficiency  and  risk  capital  pro¬ 
vided  at  the  outset  by  the  United  States, 
and 

(d)  the  impetus  of  the  second  world  war. 

To  these  has  been  added  a  fifth,  and  as  vitally 
important  a  reason:  the  lightweight,  versatile 
metal  is  experiencing  a  record-breaking  vol¬ 
ume  of  post-war  peacetime  business. 

The  story  of  the  aluminum  industry  in 
Canada  covers  very  slightly  less  than  fifty 
years,  but  it  is  a  story  of  development  and 
progress  that  has  contributed  much  to  the 
industrial  growth  of  many  Quebec  and  Ontario 
districts,  and  to  some  extent  has  been  closely 
associated  with  the  economic  expansion  of 
almost  all  parts  of  this  Dominion.  At  the  j  scene  is  there  a  development  more  striking  position  as  the  wheat-growers  of  the  Prairies. 
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present  time  the  industry  has  just  concluded 
an  extensive  survey  of  British  Columbia,  in  a 
search  for  a  worthwhile  power  site  in  the 
westernmost  province. 

Canada  actually  holds  two  positions  in  the 
aluminum  world,  first  as  the  leading  exporter 
of  the  virgin  aluminum  ingot;  and  secondly 
as  the  second  largest  producer  of  aluminum, 
next  to  the  United  States.  Those  whose  vision 
and  foresight  brought  the  aluminum  industry 
to  Canada  envisioned  this  position  at  the  turn 
of  the  century,  but  the  Second  World  War, 
with  its  emphasis  on  airpower,  brought  it 
about  a  great  deal  more  quickly  than  even 
the  most  optimistic  dared  venture  to  suggest. 

War  Stimulated  Growth 

Some  measure  of  the  war  effort  is  to  be 
seen  in  the  fact  that  nearly  half  of  the  alum¬ 
inum  used  by  the  United  Nations  and  80  per 
cent  of  the  aluminum  used  by  the  aircraft 
industry  of  the  United  Kingdom  in  the  recent 
war  came  from  Canada.  Aluminum  went 
into  every  type  of  warplane,  into  shell-caps 
and  bomb-release  mechanisms,  gas-tanks,  in¬ 
cendiary  bombs,  smoke-bombs,  helmets.  It 
was  used  in  aircraft  engines,  propellers,  fusel¬ 
ages,  and  fittings.  Every  Lancaster  bomber 
used  up  17,000  pounds  of  aluminum.  The 
peace-time  effort  of  aluminum  is  the  result  of 
Canada’s  rapid  revival  of  export  trade,  and  the 
initiative  of  the  aluminum-makers  in  turning  i 
out  thousands  of  new  items  in  the  light-weight, 
workable  metal;  and,  of  course,  in  the  fact 
that  increased  production  has  made  possible 
a  constantly  reduced  price  so  that  aluminum 
today  is  at  the  15  and  one-half  cents  a  pound 
mark,  compared  with  eight  dollars  a  pound 
at  the  turn  of  the  century.  Canada’ is  an 
industrial  nation  and  an  exporting  nation,  but 
nowhere  else  in  the  industrial  and  export 


Power  Requirements 


than  that  of  aluminum.  It  must  be  remem-  ;  Wheat  and  aluminum  must  be  largely  sold 
bered,  in  any  realization  of  this  strong  posi-  '  abroad.  This  requires  enterprising  salesman- 

tion,  that  Canada  provides  none  of  the  raw  ship,  astute  management,  high  regard  for  i  Emv  Aliimiflljm 
materials  and  but  a  fraction  of  the  market  j  quality  and  a  low  price.  i  ■  Wl  #%IUilllllUIII 


for  this  vast  industry.  Therefore,  it  stands 
dependent  on  world  markets,  facing  the  un¬ 
certainties  that  result  from  economic  depres¬ 
sions  and  nationalistic  policies  in  other  coun¬ 
tries. 


The  determination  of  cost  is  complex,  for 
the  ultimate  cost  includes  the  expense  of  pro¬ 
cessing  as  well  as  the  buying  price  of  the 
raw  materials  —  and  shipping  expense,  sal- 
\'age  value,  life  of  the  product,  repair,  main 


The  story  of  aluminum  in  Canada  has  been  tenance  and  many  other  material  factors  must 
the  story  of  enterprise,  engineering  skill  and  added, 

planning;  and  today,  after  almost  a  half- ! 
century  these  elements  are  still  vital.  The 
current  phase  of  aluminum  development  in  1 
Canada  finds  the  industry,  after  22  years  in  ' 
the  Saguenay  Valley,  suffering  power  short- ! 
ages  that  are  the  ^sult  of  the  unusually  dry  ,  facilities.  There  was  no  gift  involved 


Great  Shipshaw  Development 
Already  Producing  Inadequate 
Energy  for  Smelters  Needs 


!  Aluminum  Demand 

New  Uses  Continually  Being 
Developed  In  Many  Lines  of 
Endeavour — Construction  and 
Transportation  Large  Users 

Aluminum  today  finds  itself  in  much  the 
same  position  as  nickel  was  after  World  War 
One  —  the  demand  is  driving  production  up 
and  up,  and  for  the  same  reason. 

War-born  expansion  has  provided  a  record 
capacity  and  research  engineers  are  busy  find¬ 
ing  new  uses  for  the  metal.  And  they  are 
succeeding  to  an  amazing  extent. 

For  one  thing  aluminum  has  made  a  deter¬ 
mined  drive  in  the  direction  of  the  construc¬ 
tion  industry.  Light  and  strong,  the  metal 
has  been  used  spectacularly  —  as  in  the 
steeple  of  Christ  Church  Cathedral  in  Mont¬ 
real.  and  in  the  exterior  of  the  new  Laurentien 
Hotel  in  the  same  city.  And  it  is  being 
introduced  gradually,  but  steadily  into  general 
construction,  as  roofing  material,  flashings, 
window  sills,  ventilators,  hot  water  tanks,  and 
many  other  ways. 

Aluminum  is  extensively  used  in  the  cast¬ 
ing  trade  —  in  sand  castings,  permanent 
mould  castings  and  die  castings.  We  see  them 
around  us  as  waffle  irons,  adding  machine 
cases,  brake  shoes,  fire  alarm  boxes,  and 
many  uses  in  the  automotive  and  aircraft 
industry.  The  all-aluminum  auto  is  on  the  mar¬ 
ket  in  England  and  a  great  deal  of  the  metal 
is  being  used  in  one  U.S.  midget  car.  In  the 
English  tpodel  the  body  is  cast  of  aluminum 
in  one  piece. 

Railway  Equipment 

In  the  United  States  deluxe  trains  are 
speeding  their  passengers  in  aluminum  cars, 
and  here  in  Canada  aluminum  is  being  used 
to  some  extent  in  passenger  railway  cars. 
Both  the  Canadian  Pacific  and  the  Canadian 
National  have  all-aluminum  freight-cars  on 
test.  Indications  are  that  the  cars  are  as  dur- 
I  able  as  steel,  and  they  weigh  3,600  pounds  less 
i  apiece  —  saving  about  160  tons  dead  weight 
I  for  a  100-car  train  with  consequent  fuel 
:  saving. 

;  And  to  come  back  to  another  spectacular 
I  use  —  the  metal  is  playing  a  big  part  in  the 
I  construction  of  atom-smashers! 


fall  season  of  1948,  and  planning  expansion 


New  methods  of  processing,  new  alloys  have 
provided  countlc.ss  ways  to  use  aluminum  in 
everyday  articles,  too.  The  metal  is  now  made 
to  gleam  like  chrome,  spring  like  steel,  wear 
Aluminum  smelters  are  gluttons  for  elec-  ,  jjj-g  iron,  conduct  electricity  like  copper, 
tricity.  In  the  Saguenay  River  area  the  alum-  '  absorb  a  dye  as  readily  as  cloth,  and  is  in- 
A  great  deal  has  been  said  and  written  of  j  inum  industry  has  already  felt  the  pinch  of  '  sulating  -  -  reflecting  radiant  heat, 
the  financing  of  the  Canadian  aluminum  ex-  power-shortage,  and  it  is  the  need  for  power '  aluminum  busses  in  Toronto, 

pansion  during  the  Second  World  War.  It  has  f'elivery  wagons  of  the  same  metal  in  Peter- 

been  claimed  that  the  United  Kingdom  and  ]  ,  ^  ®  i  motor  transports  and  trailers  on  the 

British  Columbia.  i  highways,  and  the  light  durable  miracle  metal 

It  requires  the  electrical  equivalent  of  16  |  in  the  superstructure  of  boats  plying  Canada’s 
tons  of  coal  to  produce  one  ton  of  aluminum,  j  canals  and  the  Great  Lakes. 


in  these  transactions.  The  working  funds  for 


into  British  Columbia.  Abundant  hydro-elec-  ,  expansion  on  United  Kingdom  account  j  All  the  electricity  used  in  an  average  Cana-  i  aluminum  can  be  bent,  drawn,  spun 


trie  power  is  a  prime  requisite  of  such  an 


^  ^  ^  -ry  ^  were  provided  bv  the  industry  itself  and  bv  a  !  ,  .  , ,  .  .  ,  ,  .  i  j 

undertakmg.  It  IS  a  commodity  that  B  U  can  j  Government.  This  loan  i  household  m  a  quarter  of  a  century  would  j  ^3^  ^„3^„  ^.^3^  3^^ 

supply.  The  initial  suiwey  has  cost  *^00,000  ,  repayable  to  the  extent  that  the  new  capa-  i  he  enough  to  make  a  ton  of  aluminum.  I  radio  accessories,  alarm-clock  cases,  ventila- 

and  a  final  survey  will  add  another  pOO.OOO  ,  ^3^.  British  account  is  used  in  peace-  I  Power  pride  of  the  aluminum  industry  is  tors,  shingles,  and  even  shoe  lasts. 

bef^e  a  sod  is  turLd  ®  invested  ,  contracts  with  the  United  States  the  Shipshaw  development  on  the  Saguenay.  |  Additional  properties  make  the  metal  valu- 

j  Government  were  straight  commercial  trans-  Rights  for  the  development  of  power  in  this  ■  ^hle  for  still  other  uses.  It  is  non-inflammable. 
Far  East  Market  Looms  I  actions  —  with  the  exception  that  part  of  the  I  area  were  secured  in  1900  but  little  progress  :  does  not  warp,  its  surface  does  not  splinter 

Nearness  of  the  west  coast  to  future  Far  !  funds  in  payment  for  the  aluminum  were  ad-  |  was  made  for  many  yeas.  Financial  backing,  '  enduring.  Therefore  we  find  it  as 

East  markets  is  among  the  factors  involved  vanced  instead  of  being  paid  on  delivery.  I  and  a  market  for  the  power,  were  lacking.  !  furniture,  as  cores  for  paper  rolls,  as  bever- 

ih  long-term  planning  of  this  tj^e.  as  well  as  The  Canadian  aluminum  industry  has  1  First  steps  were  taken  in  1923  when  dams  container  cases,  as  beer  kegs,  in  toys, 

emerged  from  the  war  in  a  stronger  competi-  '  and  a  power  house  were  built  at  Isle  Maligne  '  outboard  motors,  baby  carriages,  bicycles, 
tive  position  than  it  enjoyed  before  the  war.  i  at  the  outlet  of  Lake  St.  John.  This  unit,  ladders,  lawn  mowers,  camera  tripods. 

Even  though  a  part  of  the  productive  capacity  i  with  a  capacity  of  540,000  horsepower  stands  I  bottle  tops,  Venetian  blinds,  water  taps, 
is  shut  down,  it  has  the  world's  largest  alum-  !  today  as  it  did  in  1926  when  it  was  completed  ■  uiouldings  and  decorative  tiles, 
inum  smelter  and  probably  the  lowest  cost  1  — but  to  meet  the  ever  increasing  need  for 


or  otherwise  formed 


and  vou  will  see  it 


the  contribution  such  a  plant  might  make  to 
North  American  defense. 

Even  in  this  postwar  world,  however,  Canada 
is  not  able  to  even  scratch  the  surface  of  the 
vast  mountain  of  aluminum  she  can  produce. 
The  aluminum  industry  is  in  much  the  same 


producer. 


THE  ALUMINUM  INGOT 


It  takes  about  7  Ions  of  row  materials,  plus  electrical  energy 
equivalent  to  16  tons  of  cool,  to  moke  1  Ion  of  Aluminum 


Aryida  An  Aluminum  City 
In  More  Than  One  Meaning 


From  the  luxurious  Saguenay  Inn  to  the 
most  modest  company-built  cottage  the  Alum¬ 
inum  Company  of  Canada’s  model  city  of 
Arvida  reflects  the  vast  possibilities  of  the  use 
of  the  light,  durable  metal  in  construction  and 


the  manufacture  of  aluminum  it  has  been 
augmented,  first  by  the  Shipshaw  first  stage 
(started  in  1926  and  completed  in  1931)  and 
then  by  the  Shipshaw  second  stage,  begun  in 
1941  and  completed  two  years  later. 

The  Shipshaw  watershed  has  an  area  of  30,- 
000  square  miles  and  is  drained  by  many  i  used 

rivers  flowing  into  Lake  St.  John.  The  lake,  ■ 

400  square  miles  in  area,  serves  as  one  of  three 
reservoirs  in  which  the  water  that  generates 


hockey  and  skiing.  The  centre  also  has 

libr^ry,^a  restaurant, ^and  a  number  of  smaller  |  power  is  stored  in  spring  and  summer  and 

released  in  winter  when  the  natural  flow  is 


rooms  for  group  activities.  In  one  year 
total  of  361,080  used  the  centre 
In  the  opening  paragraph  of  this  article 


at  a  minimum. 

Need  Million  h.p.  Minimum 

The  second  reservoir  is  on  the  Peribonka 
River  at  a  point  called  Passe  Dangereuse. 


the  practicability  of  a  long-term  community  ,  mention  was  made  of  the  Saguenay  Inn.  No 
building  plan  utilizing  modem  industrial,  hous-  ;  story  of  Arvida  would  be  complete  without  a 
ing  and  sanitation  facilities.  i  more  detailed  mention  of  it.  ,  . 

In  a  quarter  of  a  century,  Arvida  has  devel-  i  jt  is  designed  in  the  style  of  an  old  French  |  There  the  building  of  a  concrete  dam  created 
oped  from  a  master-plan,  avoiding  the  usual  provincial  manor  house  and  is  situated  on  the  1  an  artificial  lake  some  80  miles  long.  The 

pitfalls  of  factory,  slum,  store  and  residence  ;  crest  of  a  hill  overlooking  the  Saguenay  River  ■  third  reservoir  is  Lake  Manouan,  at  the  head 

conglomeration.  and  facing  the  Shipshaw  power  house.  Built  |  of  the  Manouan  River.  In  constructing  a  dam 

In  1926  the  first  270  houses  were  construe-  |  qj  local  stone  it  harmonizes  ideally  with  the  i  there  some  2,000  tons  of  freight  had  to  be 

ted  on  an  assembly-line  basis,  with  one  crew  |  northern  landscape.  Its  interior  retains  the  ^  flown  into  the  area.  The  three  reservoirs 

moving  out  as  another  moved  in  the  whole  i  spjnt  and  beauty  of  old  France  while  utilizing  i  combine  to  store  400  billion  cubic  feet  of 

completed  in  165  days.  i  jpg  color  and  equipment  of  the  modern  world,  j  water.  This  is  the  water  that  turns  the  wheels 

Streets  are  50,  60,  80  or  106  feet  wide.  On  Arvida  is  a  young  community,  and  it  has  a  i  of  huge  generators  and  provides  the  elec- 

population  of  voung,  enthusiastic  people.  Its  '  tricity  for  the  making  of  aluminum  from  the 

bauxite  ore. 


the  narrower  streets  the' houses  are  set  at 

le^t  25  feet  back.  Walks  and  trees  are  pro-  inhabitants  take  a  vital  interest  in  community 
vided  on  both  sides.  Light  and  telephone  lines  |  ^he  fact  that 


run  at  the  rear  of  the  lots.  Houses  are  mostly  j 
one,  and  one  and  a  half  stories,  with  full  con-  i 
Crete  basements. 

Aluminum  has  been  used  in  the  construe-  ' 
tion  of  many  of  the  houses  —  siding,  roofs,  | 
window  sills,  ventilators,  hot  water  storage  i 
tanks.  The  houses  are  low-rent  and  are  avail¬ 
able  for  purchase  by  company  employees  on 
low-fate,  long-term  basis.  ; 

Services  are  ideal  —  including  transporta-  i 
tion,  shopping,  school,  church,  hospital,  police  ; 
and  fire  protection,  refuse  and  sewage  dis-  ; 
posal,  water  supply  and  recreation.  I 

As  a  matter  of  fact  the  recreation  centre  | 
is  one  of  the  focal  points  of  interest  in  the 
town.  A  wide  variety  of  activities  take  place 
there.  Sports  include  bowling,  curling,  soft- 
ball,  volley-ball,  broom-ball,  chess,  checkers, 
ping-pong,  boxing,  wrestling,  pool,  skating,  | 


And  this  is  the  type  of  setup  the  aluminum 
they  live  and  are  able  to  raise  their  families  ;  industry  seeks  in  British  Columbia.  Power 
in  a  town  that  provides  all  the  essentials  to  !  must  be  developed  at  lOw  cost,  yet  in  suffi- 


Aluminum  or  Aluminium. 
Which  Is  It?  And  Why? 

Many  are  the  arguments  about  ‘alum¬ 
inum’  and  ‘aluminium’.  Here  is  the  answer. 
The  word  is  spelled  with  the  ‘i’  when  the 
element  is  meant  (like  .sodium,  barium, 
etc.)  and  generally  in  Europe  and  the 
United  Kingdom,  where  chemists  are  pur¬ 
ists.  It  is  ALUMINIUM  LIMITED,  when 
meaning  the  parent  company. 

On  this  side  of  the  water,  however,  the 
extra  ‘i’  i.s  usually  dropped,  hence  ALUM¬ 
INUM  rOMPAN'y  OF  CANADA. 


a  satisfactory  life. 


Shipshaw  Power  Facilities 

Dams 

No.  t  Dam 

l.cnstli  .’l.OIKl  fort 

tIelKlit  .Tbovp  lo«P5t  bodriKk  .  ..  .  192  fppt 

Spillways  11 — paili  ..  l.'«  ft.  wi<lp  x  .12  ft.  deep 

The  No.s.  2.  .'!a,  .'!!>,  i  and  .'i  Dams  have 

a  total  leiiKth  of  .  o.8.'>.i  feet 

Canal 

I.eiiRtli  .  I'j  miles 

Width,  minimum  . .  .2110  feet 

Depth,  minimum  .  .  M  feet 

TanneU 

6— coneretc  lined,  each  39  ft.  diam.  x  800  feet  long. 

Shipshaw  No.  1  Powerhoase 

Heail  of  water  . 100  feet 

Installed  turbine  capacity  .  300,000  H.I’. 

Shipihaw  No.  2  Powerhouse 

Head  of  water  .  210  feet 

Installed  turbine  capacity  .  1,200,000  H  I*. 

Hydraulic  Data 

laikc  S't.  Joint 
I'asse  Daiigrreose 
I  ukr  Miiiiouaii 

Tulul  tiseahlc  storage  cupurity  400  ilillioii  iii,  fl. 

Watershed 

.\rea  .  30,000  sil.  miles 

.Masimiim  rnoulrd  inflow  lo  l.uko 

SI.  John  .  .  100.000  r.f.s. 

Maximum  rei-ttrded  .Sagin'iiay  It.  flow  .32.1. INNt  e.r.s. 
.\verage  flow  rtf  Nagtn'iiay  Itixer  .■»2.000  r.f.s. 

.\xerage  regiilaled  flow  of  Sagnena.r 

niver  (O.lKio  r.f.s. 

firm  legiilalerl  flow  of  .Saguenay  K.  42..iOO  r.f.s. 


Foil  Widely  I'scd 

Aluminum  foil  is  to  be  found  wrapping 
cigarettes  and  applc.s.  Its  electrical  conducti¬ 
vity  make.?  it  ideal  in  radio  condenser.s,  burglar 
alarms,  and  as  protecting  tape  for  under¬ 
ground  cables,  oil  pipe  lines,  etc.  Backed 
with  paper  and  printed  or  lacquered  in  colors, 
wrapping  ice  cream,  candy, 
tea,  chewing  gum,  cheese,  meat,  fish,  butter, 
tapioca  and  many  other  items  that  require 
protection  from  the  atmosphere  or  from 
handling. 

There  are  new  use.s  for  aluminum  still  in 
the  discussion  stage.  From  one  direction  haa 
come  a  suggestion  that  the  metal  be  used  for 
flower-pots,  from  another  that  it  be  utilized 
to  provide  a  cheap  disposable  container  for 
refuse,  and  so  on.  Pie-plate  or  propellor,  canoe 
or  casting  —  you  will  find  today,  more  often 
than  not,  it  is  made  of  aluminum.  Aluminum 
today  is  where  you  find  it  —  and  that’s  just 
about  everywhere. 

First  Aluminum 
Bridge  In  World 

Dominion  Bridge  Company  I.s  presently 
fabricating  aluminum  girders  in  preparation 
for  the  world’s  first  all-aluminum  bridge  —  to 


cient  horsepower.  A  minimum  of  1,000,000  j  he  thrown  across  the  Saguenav  River  to  link 


horse-power  will  be  needed  if  the  aluminum 
interests  are  to  go  into  British  Columbia.  In¬ 
itial  survey  of  the  area  has  revealed  three 


Arvida  with  Shipshaw.  Work  on  the  actual 
placing  of  the  girders  in  position  is  expected 
to  start  some  time  next  month,  and  it  is  anti¬ 


gluttons  for  electricity. 


possible  sites,  it  is  reported:  the  Chilco-Taseko  cipated  that  the  bridge  will  reach  completion 
region,  the  Eutsuk-Kimsquit  area  and  Tahtsa-  |  July  of  this  year. 

Kemano.  This  bridge,  vvhicli  is  being  watched  with 

The  Chilco-Taseko  region,  40  miles  back  of  |  interest  by  architects  and  engineers  every- 
Bute  inlet  is  believed-  to  be  the  best  for  the  \  where,  will  have  a  total  length  of  504  feet,  am: 
purpose,  and  if  it  is  developed  will  involve  an  will  weigh  only  400,000  pounds.  A  similai 
enormous  engineering  feat  of  drilling  a  long  j  steel  structure  would  weigh  twice  as  much 
tunnel  through  the  mountains  to  drop  the  i  The  width  of  the  bridge  will  be  24  feet,  anc 
water  nearly  3,000  feet  from  the  two  lakes  to  j  two  1-foot  sidewalks  are  included, 
the  powerhouse.  Yes,  aluminum  smelters  are  !  Considerable  work  has  been  done  on  th« 

I  approaches  to  the  bridge  and  on  the  road  that 
I  will  link  the  structure  to  the  Taschereau 
!  Boulevard  in  Arvida.  This  new  road  is  6,90C 
feet  in  length  and  30  feet  wide,  with  22  feet 
of  the  surface  paved.  At  no  point  does  th< 

I  rise  in  the  road  exceed  8  feet  per  100.  En- 
[  gineering  and  construction  of  this  all-aium- 
i  inum  bridge  —  the  first  in  the  world  —  is  of 
tremendous  interest,  but  the  building  of  th< 
road  to  it  lia.s  been  notewortliy  as  well.  Ovei 
3.5,000  viibif  feet  of  .solid  rock  and  22,000 
cubic  yard.s  of  eartti  weie  removed  and  in 
.some  sjiol.s  ravine.s  a.s  mucli  a.s  4.5  feet  deep 
liad  to  be  filled  in. 

Tile  new  road  —  to  be  known  as  th« 
Saguenay  Route  -  will  dectea.se  the  distance 
between  Arvida  and  the  Shipshaw  power  plant 
by  2.3  mile.s.  The  plant  is  now  reached  from 
Arvida  via  Kenogami. 


Origin  of  Name  Arvida 
Holds  Unusual  Inferest 

Picturesque,  neat  and  beautifully  land¬ 
scaped,  the  city  of  Arvida  is  a  showplace 
not  only  of  Quebec  Province  but  of  the 
Dominion  of  Canada. 

■Company-town’  of  Uie  .41uminmn  (’’oni- 
pany  of  Canada  Limited,  it  is  known  a.s  the 
largest  aluminum  production  centre  in  the 
world.  Wtiere  did  the  town  get  it.s  name, 
is  the  question  asked  by  many.  Tlieie  i.s 
romance  in  the  answer.  .AR-VI-D.A.  was 
named  after  ARthur  VIning  DAvi.s,  a 
pionet^r  of  America’s  aluminum  hi.story. 
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THE  ALCAN  SYSTEM 


THE  ALUMINUM  HOUSE 


Aluminium  Limited 


Aluminum  House 
Now  A  Reality 

Clapboard  Siding  And 
Roofing  Open  New  Field 
in  Modern  Construction 


Now  grown  to  be  one  of  the 
largest  industrial  enterprises  in 
Canada.  Aluminium  Ltd.,  appears 
to  have  passed  through  the  worst 
^  of  the  postwar  readjustment 
earlier  than  many  other  industries, 
and  is  now  embarked  upon  a  new 
phase  in  its  development. 

The  war  did  many  things  for 
this  company.  It  brought  about 
a  tremendous  expansion  in  produc¬ 
tive  facilities  which  seemed  to  be 
far  in  excess  of  possible  peace- 
•  time  demand.  At  the  same  time,  it 
gave  aluminum  widespread  publi¬ 
city  and  stimulated  interest  in 
new  uses  which  pulled  the  indus¬ 
try  out  of  the  saucepan  era. 

Heavy  Capital  Investment 
From  1939  to  1917  the  company 
Increased  the  gross  value  of  its 
fixed  assets  from  $66  million  to 
$356  million.  This  investment  was 
financed  to  a  great  extent  out  of 
special  wartime  depreciation  pro¬ 
visions  charged  against  the  heavy 
production  of  that  period.  The  de¬ 
preciation  provisions  provided 
about  71%  of  the  $290  million 
increase  in  fixed  assets. 

The  remainder  of  the  capital  in-  | 
vestment,  together  with  some  ad¬ 
ditions  to  working  capital,  was 
financed  by  a  net  increase  of 
about  $89  million  in  funded  debt 
and  about  $7  miilion  in  preferred 
stock. 

Postwar  Expansion 

Sales  reached  a  peak  of  $290 
million  in  1943  and  then  began 
to  decline  as  the  intense  war  de¬ 
mand  eased  off.  By  1946  the  sales 
had  fallen  to  $110  million  and  it 
was  widely  thought  that  the  facili¬ 
ties  of  the  company  were  exces¬ 
sive.  Nevertheless,  the  company 
instituted  a  vigorous  promotional 
campaign  including  plans  for  fur¬ 
ther  large  capital  expenditures. 

The  confidence  of  the  manage¬ 
ment  was  borne  out  by  a  50';r  in¬ 
crease  in  sales  in  1947  and  further 
substantial  gains  in  1948.  If  the 
rate  of  increase  were  to  continue 
through  1949,  the  company’s  sales 
would  be  back  to  the  peak  levels 
of  the  war  period.  Capital  expen¬ 
ditures  are  being  carried  forward 
at  the  rate  of  $10  million  or  more 
per  year  to  enable  the  company 
to  supply  the  civilian  demand  for 
a  wide  range  of  new  products. 

Power  Shortage 
Further  increase  in  ingot  pro¬ 
duction  in  Quebec  is  limited  by 
the  lack  of  cheap  hydro-electric 
power  at  the  plant  sites.  Although 
the  facilities  could  be  operated  at 
capacity  as  a  war  measure,  the  \ 
power  supply  under  normal  condi-  j 
tions  is  not  adequate  to  ensure  ’ 
full  utilization  of  the  present 
smelters. 

The  company  is  now  exploring 
the  possibilities  of  power  develop-  ^ 
ment  in  British  Columbia.  A  site 
with  potential  capacity  of  1,500,- 
000  horse  power  in  under  investi¬ 
gation.  The  cost  of  development 
has  been  tentatively  estimated  at 
$300  million.  j 

The  current  expenditure  pro¬ 
gram  should  be  amply  covered  by  , 
current  earnings  and  the  liquid , 
resources  of  the  company.  If  the 
British  Columbia  development  is 
proceeded  with,  further  public  fi¬ 
nancing  would  probably  be  neces¬ 
sary. 

International  Operations 

Aluminium  Ltd.,  is  a  Canadian 
holding  company  controlling  Alu¬ 
minum  Co.,  of  Canada  which  pro-  I 
duces  aluminum  ingots  and  mag-  I 
nesium  ingots  at  Arvida  and 
Shawinigan  Falls,  Kingston,  and 
Toronto.  Ore  is  imported  from  pro¬ 
perties  in  British  Guiana  and  a  fur¬ 
ther  source  of  ore  Is  being  deve¬ 


loped  in  French  Guiana.  More  than 
half  the  total  output  of  aluminum 
is  exported  to  the  United  States 
!  and  the  United  Kingdom.  The 
j  Canadian  company  accounts  for 
I  about  85%  of  total  operations  of 
I  the  organization, 
j  Other  companies,  either  control- 
I  led  or  affiliated  operate  smelters 
!  in  Norway,  Sweden,  Italy,  and 
•  India.  Fabricating  plants  are  lo- 
'  cated  in  England,  France,  Ger¬ 
many,  Holland,  Denmark,  Norway, 

'  Mexico,  Brazil.  South  Africa,  In¬ 
dia,  Australia,  and  Shanghai. 
Capitalization  At  March  24,  1948 
Subsidiary  Debt 

First  Mtge.  Bonds  $39,093,000  i 
Debentures  5,025,000  i 

Notes  54.968.185 

Mortgage  1.330,000  I 

Obligation  12.118,651 

Subsidiary  Pfd.  14.417,600 

Common,  no  par  3.722,050  shs.  ; 

Listed  Montreal  and  Toronto  ' 
Stock  Exchanges. 

Kiiint'd  Dividends 
1‘rr  .Share  I’er  Share* 


Reduction  from  1948  in 
2nd  Quarter  Exceeds  1st 
Quarter  Decline 


Cnolite 


Interim  statement  of  Distillers 
Corp.-Seagrams  Ltd.  for  the  sec¬ 
ond  quarter  of  the  current  fiscal 
year  showed  a  further  sharp  de¬ 
cline  in  net  earnings  as  compared 
with  the  corresponding  period  of 
the  preceding  fiscal  year.  For  the 
quarter  ended  January  31,  1949,  net 
was  equivalent  to  97  cents  per 
share  for  similar  period  of  1948.  In 
the  previous  quarter,  net  declined 
from  $2.18  per  share  to  $1.29  per 
share,  making  a  total  decrease  for 
the  first  six  months  of  the  current 
fiscal  year  down  from  $4.37  per 
share  to  $2.26  per  share.  As  will 
be  noted  the  drop  in  the  second 
quarter  was  more  severe  than  in 
the  first  quarter. 

Net  operating  profit  after  all 
charges,  but  before  taxes,  for  the 
first  six  months  amounted  to  $34,- 
248,354,  as  compared  with  $65,401,- 
275  for  the  corresponding  period  of 
the  1948  fiscal  year,  a  drop  of  over 
$31  million.  Income  and  excess 
profits  taxes  were  $14,395,000,  as 
against  $27,002,696. 

Company's  figures  are  expressed 
in  United  States  currency,  and  sub¬ 
ject  to  year-end  adjustments.  Com¬ 
parative  figures  follow: 

1)  iiios.  6  inos. 

I!ll!l  I'.nS 

\>t  Op.  Profit  .'!lK.').4ni.a7.’ 

Tax  Provision  .  I  l.aO.'i.dOU  :i7.0lt:!,(i!:f 

Net  Profit  ..  .•18,.T,)8,57!’ 


I  The  next  time  you  pass  a  modern 
I  looking  home  and  wonder  where 
j  they  obtained  wood  for  it  without 
'  knots  and  with  such  a  smooth,  un- 
I  cluttered  finish  —  take  a  closer 
look.  It  may  be  that  the  siding 
and  roofing  you  see  on  the  home  is 
made  of  aluminum. 

Hundreds  of  modern  Canadian 
homes  are  now  being  constructed  \ 
with  aluminum  clapboard  siding 
and  roofing.  The  same  materials 
are  being  used  in  large  numbers  of 
industrial  buildings,  service  sta¬ 
tions,  warehouses,  storage  depots, 
garages,  summer  houses,  and  other  i 
structures.  ( 

The  business  has  been  pioneered  i 
by  Cresswell  Pomeroy  Limited,  a  | 
Montreal  firm  which  saw  the  pos-  , 
sibilities  of  this  light  durable  metal 
for  building  purposes,  and  is  still  \ 
a  producer  in  Canada  of ' 
aluminum  clapboard  siding  and  > ' 


KINGSTON 


TORONTO 


ETOBICOKt 


Cresswell  Pomeroy  Aluminum  roofing  and  clapboard  siding  on 
a  modern  home. 


being  made  available  to  the  build¬ 
ing  industry  through  a  chain  of 
dealers.  In  order  to  promote  the 
use,  the  company  maintains  a  stali 
to  prepare  estimates  and  advise 
builders  in  the  proper  application 
of  the  products. 


ing  and  siding  of  this  metal  have 
a  high  insulating  value.  Summer 
heat  is  relected  off  the  outside 
surface  keeping  the  buiiding  cool. 
In  the  winter,  interior  heat  is  re¬ 
flected  back  into  the  structure 
instead  of  being  passed  through  to 
the  outside,  thus  helping  to  con¬ 
serve  fuel. 

The  light  weight  of  aluminum  is 
a  distinct  advantage  in  the  con¬ 
struction  trades.  Weighing  only  a 
third  of  a  pound  per  lineal  foot, 
the  siding  and  roofing  can  be 
bandied  and  applied  by  any  car¬ 
penter.  No  extensive  retraining  is 
needed,  for  the  material  fits  to¬ 
gether  snugiy,  requiring  oniy  a 
hammer,  a  metal  cutting  saw,  and 
a  pair  of  snips  for  application. 

These  new  products,  together 
with  all  necessary  accessories,  are 


^  rars  Kiid. 
Dec.  31 


Steel  Mill  Shipments 
Up  11  p.c.  Lost  Year 


• — AiljustOfl  to  rplloct  five  for 
one  split  in  liMH. 
t— Plus  2'(  stiH'k  divulend. 

I  Estimated  earnings  for  the  first 
six  months  of  1948  were  $3.56  per 
share,  a  52'';-  increase  over  the 
earnings  of  $2.34  per  share  in  the 
I  first  six  months  of  1947.  The 
power  shortage  in  the  last  part  of 
1948  is  believed  to  have  reduced 
output  somewhat  and  probably 
affected  earnings.  However,  it 
a'ould  be  reasonable  to  estimate 
earnings  for  the  full  year  at  some¬ 
thing  between  $6.00  and  $6.50  per 
share.  Total  dividend  payments  on 
the  basis  of  the  new  shares 
amounted  to  $2.75  per  share  in 
1948. 

During  the  war  years,  earnings 
were  held  down  by  heavy  taxation 
and  the  large  special  appropria¬ 
tions  for  depreciation.  They  can 
not  be  considered  typical  of  the 
results  that  could  be  obtained  by 
full  operations  under  peacetime 
conditions.  Demand  for  aluminum 
is  reported  to  be  in  excess  of  the  I 
ability  of  the  company  to  pro¬ 
duce,  which  indicates  that  earn¬ 
ings  will  likely  remain  at  a  high 
level. 

Since  the  inauguration  of  divi¬ 
dends  in  1939,  the  company  has 
paid  out  a  littie  more  than  50%  | 
of  net  earnings  in  dividends  to  ! 


Shipments  of  primary  shapes  by 
Canadian  steel  mills  in  1948,  not 
including  interchange  by  produc¬ 
ers,  increased  11  per  cent  over  the 
previous  year,  the  Dominion  Bur¬ 
eau  of  Statistics  reports.  Prelimin¬ 
ary  figures  showed  that  during  the 
year  2,622,900  tons  were  shipped 
compared  with  2,355,463  in  1947. 
Shipments  taken  by  interchange 


Above  map  shows  location  of  various  plants  of  the  Aluminum  Co.  of 
Canada  Ltd.,  its  power  development  at  Shipshaw  and  the  sources  of 
its  raw  material  supplies. 


by  the  producers  amounted  to  965,- 
801  tons  compared  with  806,347. 


sistent  to  indicate  the  intentions 
of  the  management. 

Market  .Analysis 

I  .\fter  the  announcement  of  in- 
I  creased  earnings  in  March  1948, 
the  common  shares  advanced  quite 
rapidly  in  price,  outpacing  the 
the  general  market  average.  A 
high  of  65 ’i  was  reached  in 
■  June  last  year.  Since  then,  the 
price  has  tended  to  drift  to  lower 
levels  despite  the  prospects  of 
still  higher  earnings  to  be  re- 
[  ported  for  1948  and  the  generally 
excellent  business  outlook  for  the 
company. 

At  the  current  market  of  about 
56,  the  shares  are  selling  for  only 
about  9  times  indicated  earnings, 
the  lowest  ratio  for  several  years. 
The  yield,  based  on  the  1948  pay¬ 
ments  of  $2.75  per  share,  is  4.92%. 

If  the  present  business  trend 
continues,  there  is  a  hope  that  an 
even  larger  extra  dividend  may 
be  paid  at  the  end  or  1949,  pos¬ 
sibly  bringing  the  total  for  the 
year  to  $3.00  or  more.  Although 
the  current  yield  is  only  average, 
the  longer  term  prospects  still  ap¬ 
pear  to  be  excellent  which  makes 
the  stock  attractive  for  potential 
capital  gain  over  the  next  few 
years. 


Water  Powers 
Review  Issued 

1948  Active  Year,  Bring' 
ing  In  More  Than  400,' 
000  h.p.  of  New  Capa¬ 
city 


Annual  review  of  Canada’s 
water  {rowers  was  issued  this 
week  by  the  Dominion  Water  and 
Power  Bureau,  Mines,  Forests  and 
Scientific  Services  Branch,  De- 
,  partment  of  Mines  and  Resources 
of  Canada.  The  review  gives  data 
t  on  the  potentially  available  and 
of  the  presently  developed  water 
powers  of  Canada  as  of  March 
15,  1949.  It  summarizes  the  lat¬ 
est  available  information  regard¬ 
ing  water  power  in  each  prov¬ 
ince,  and  briefly  discusses  the 
water-power  resources  of  the  Do¬ 
minion  with  regard  to  provincial 
distribution  of  water  power,  cur¬ 
rent  progress  in  development, 

I  growth  of  development,  coal  equi¬ 
valent  of  developed  water  power, 
general  utilization  and  relation  of 
developed  power  to  population. 

The  presently  recorded  water¬ 
power  resources  of  the  Dominion 
are  shown  as  totalling  25,722,900 
h.p.  under  conditions  of  ordinary 
minimum  flow  and  40,124,100  h.p. 
at  ordinary  six  months  flow,  the 
latter  figure  representing  maxi¬ 
mum  dependable  power  and  cor¬ 
responding  to  a  potential  turbine 
installation  of  more  than  52,000,- 
000  h.p.  The  total  turbine  instal¬ 
lation  as  of  December  31,  1948, 
is  10,870,718  h.p.,  indicating  that 
only  21  per  cent  of  available  re¬ 
sources  has  been  developed. 

During  1948,  the  review  notes, 
hydro-electric  construction  was 
very  active  with  over  400,000  h.p. 
of  new  capacity  being  brought  in¬ 
to  operation  and  with  many  other 
developments  underway.  Total 
production  of  central  stations  was 
slightly  below  1947  and  an  in¬ 
creased  demand  for  primary 
power  curtailed  the  use  of  sec¬ 
ondary  power,  particularly  by 
the  pulp  and  paper  industry.  The 
installed  capacity  of  water-power 
plants  in  Canada  now  equals  844 
h.p.  per  thousand  of  population. 


Average! 


Aluminium  Ltd. 
Monthly  Ij 
High-Low  .^1 


Shipshaw  —  Greatest  installed  capacity  of  any  power 
plant  in  the  world. 


Alcan  Plant  at  Arvida  —  World's  largest  aluminum 
smelter. 


VR.AXn'M  PROGRAM 
In  view  of  the  interest  in  the  de¬ 
development  of  atomic  energy  and 
the  fact  that  there  are  many  indi¬ 
cations  that  Canada  will  be  a 
major  source  of  uranium,  directors 
of  both  Paymaster  Consolidated 
Mines  and  Gillies  Lake-Porcupine 
Gold  Mines  announce  that  they 
have  undertaken  to  finance  a  sys¬ 
tematic  program  of  exploration  for 
uranium-bearing  properties. 


POWER-PLANT -PEOPLE 


the  common  shareholders.  While 
this  can  not  be  considered  a  fixed 
rule,  it  has  been  sufficiently  con- 


A  unique  eonPributioii  to  Canodtow  dwvelopment— con¬ 
suming  no  natural  resoMreeo— wtiliiing  Canadian  lobour 
and  water  power-— developing  a  new  industrial  district. 


TOWN  OF  ARVIDA  —  A  model  toxvn  in  North¬ 
eastern  Quebec  built  to  house  Alcan  employees  and 
their  families  —  a  community  of  10,000. 


By  harnessing  the  previously  wasted  water  power  of  the  Saguenay 
River,  Alcan  added  1,200,000  H.P.  to  Canada's  developed  hydro¬ 
electric  resources — and  addition  of  approximately  15%. 

More  than  one-fifth  of  the  world's  aluminum  ingot  tonnage  is 
produced  by  Alcan. 

A  new  and  thriving  industrial  district  has  been  developed  where 
the  waters  of  the  Lake  St.  John  basin  plunge  into  the  fjord  of  the 
Saguenay  —  a  strategic  point  at  which  power  and  ocean  trans¬ 
portation  meet. 

This  modern  metal — light,  strong,  non-rusting,  corrosion  resistant 
—  is  daily  being  adopted  for  new  and  wider  uses.  Canada's 
waterpower,  manpower,  brain-power  extract  it  economically 
from  imported  raw  materials.  An  active  foreign  market,  heic 
on  competitive  prices,  makes  production  in  Canada  possible  ir 
such  volume  that  aluminum  ingot  costs  less  in  this  country  than 
anywhere  else  in  the  world. 


Wool  Picture  Here 
Said  Deplorable 


A  wool  picture  of  the  needs  of 
Canadian  manufacturers  and  the 
actual  home  production  of  raw 
wool  reveal  a  deplorable  condition, 
according  to  Canadian  Co-opera¬ 
tive  Wool  Growers,  Ltd.,  in  the 
current  number  of  Wool  News. 
“Normal  annual  requirements 
.stand  at  about  100,000,000  pounds 
while  total  Canadian  production, 
shorn  and  pulled,  is  only  about  10,- 
000,000  —  les.s  than  enough  to 
meet  the  need  for  one  month. 
Moreover,  it  should  be  noted  that 
there  is  practically  no  stock  pile 
such  as  is  built  up  in  other  e.«i.sen- 
tials. 

“That’s  the  picture  in  peacetime 
with  every  citizen  dre.s.sed  in 
woollens  for  the  greater  part  of 
the  year.  If  the  threatened  third 
war  should  break,  the  supply  is 
so  far  below  actual  requirements 
that  the  situation  is  absolutely 
ridiculous,  if  not  dangerous.  For¬ 
mer  wars  have  shown  that  wool 
ranks  with  steel  and  oil  and  like 
war  needs  in  Importance.  The  best 
production  for  domestic  need  or 
for  war  demands  is  more  wool  on 
the  barks  of  Canadian  sheep  each 
year.’’ 


CLAPBOARD  SIDING 
AND  ROOFING 


Aluminum  on  tho  tides  — -  eluminum  on 
th*  roof  —  and  yourt  is  a  modern 
home  — •  free  of  exterior  repair  bills  — 
for  aluminum  lasts  a  lifetime! 

With  Cresswell  Pomeroy  Aluminum  Clap¬ 
board  Siding  and  Roofing  you  can 
shnatha  your  home  In  permanent  beauty 
end  give  it  permanent  protection  from 
rust,  rot,  fire,  vermin  and  termites. 


Between  March  21  end  April  4,  scain 
models  of  an  ell-eluminum  home  will 
he  displayed  at  Eaton's  in  Vancouver, 
Winnipeg.  Hamilton  and  Montreal  and 
a  lifa-tiit  modal  in  Eaten's  Toronto  store. 
Inspect  these  exhibits  and  see  aluminum 
in  use  for  home  construction. 


For  lliir  first  time  .since  1942 
Au.“tiaiian  .slieep  numbers  In  1948 
ih^iWed  an  upward  trend  and  total¬ 
led  10.3  million  head.  Thi.8  repre- 
sent.s  an  increa.se  of  7  million  over 
1947,  but  i.s  still  tar  below  the  re¬ 
cord  number  of  125  million  in  1942. 
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ProducMt  and  Frocotsari  of  Aluminum  for  Canadion  Industry  and  World  Markats 
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Need  Six  Times 
Present  Output 
Oil  In  Canada 


To  Meet  Total  Domestic 
Demand,  Imperial  Oil| 
Executive  Tells  Toroato 
Rotary 

In  order  to  produce  enough  oil 
to  satisfy  total  Canadian  demand, 
daily  output  will  have  to  be  increas¬ 
ed  from  the  current  50,000  barrels 
to  300,000  barrels,  or  a  s>^jld 
boost.  Dr.  Oliver  B.  Hopkins,  vice- 
president  of  Imperial  Oil  Limited, 
told  the  Rotary  Club  of  Toronto. 
The  vice-president  of  the  Chase  Na¬ 
tional  Bank,  Joseph  E.  Pogue,  re¬ 
cently  estimated  for  the  Canadian 
Investment  Dealers’  Association  it 
would  cost  $l  billion  to  bring  that 
about  (not  including  transporta¬ 
tion). 

Dr.  Hopkins  estimated  that  the 
movement  of  100,000  barrels  per 
day,  one-third  of  total  Canadian 
consumption,  over  a  distance  in  the 
Prairies  of  750  miles  to  Regina, 
would  require  some  2 1  trains  hand¬ 
ling  continuously  some  3,000  tank 
cars.  The  investment  in  cars  and 
locomotives  alone  would  amount  to 
$32  million.  Based  on  existing 
railroad  tariffs,  that  would  cost 
$1.35  for  each  barrel  moved.  The 
Speaker  continued  as  follows,  in 
part: 

“If  moved  by  a  pipe  line,  the 
Investment  would  be  in  the  order 


Significance  Of  The 
French  Loan 

By  SAMMY  BERACHA,  Far  Service  d’Information  Frantals 


The  atmosphere  which  surround¬ 
ed  the  opening  of  the  French  loan 
was  so  revealing  of  the  present 
situation  of  France  that  it  de¬ 
serves  commentary.  There  is  blow¬ 
ing  a  wind  of  optimism  that  has 
come  up  suddenly  and  that  is  un¬ 
expected  particularly  for  those 
who  did  not  hope  for  it.  So  much 
so  that,  far  from  being  unpopular, 
as  might  have  been  feared,  this 
loan  has  been  favourably  welcomed 


Marshall  Plan,  the  financial  recov¬ 
ery  and  the  level  of  production  are 
all  encouragements  for  them. 

The  counterpart  in  France  of  the 
Marshall  dollars  certainly  in¬ 
creases  the  possibility  of  financ¬ 
ing  France’s  recovery.  But  the 
MarshallPlan  is  temporary.  When 
it  ceases  to  pay  its  annuities  to 
France,  France  will  have  to  find 
within  herself  the  capital  necessary 
for  her  prosperity.  It  is  not  too 


from  the  start.  This  is  due  partly  |  early  for  her  to  seek  for  this  capi- 
to  its  political  character,  which  it  j  tal  now,  all  the  more  so  as  the 


ewes  on  the  one  hand  to  the  skill 
of  the  Government  and,  on  the 
other,  to  the  "bad  manoeuvering  of 
its  adversaries:  partly,  too,  to  the 
technical  conditions  of  the  opera¬ 
tion;  and  finally  to  the  economic 
situation  corresponding  to  the  time 
of  its  launching. 

It  is  not  our  task  here  to  linger 
over  the  first  of  these  causes,  ex¬ 
cept  to  say  that  the  political  con¬ 
troversy  aroused  by  the  loan  has 
made  it  into  a  sort  of  life-belt  for 
the  regime.  The  big  majority  of 
French  people  were  under  the  im¬ 
pression  that  if  the  loan  did  not 
succeed,  France  would  be  thrown 
into  a  perilous  position.  The  loan 
seems  to  have  put  an  end  to  a  cer¬ 
tain  state  of  things,  to  go  back  to 
something  safer. 

On  the  technical  plane,  it  means 


of  $60  to  $65  million  and  the  trans-  j  that  the  Government  has  abandon- 
portation  cost,  including  amortiza-  1  ed  the  printing  press  and  super- 
tion  of  investment  and,  say,  7  per  j  fiscal  solutions  as  being  the  only 
cent  earnings  on  a  20-year  useful  I  means  of  meeting  its  obligations 


and  that  it  has  turned  to  the  classi¬ 
cal  loan.  And  the  loan,  under  the.se 
conditions,  takes  on  a  deflationary 
cl'.aracter.  So  much  so  that  the 
question  is  being  considered  as  to 
whether  this  is  not  the  right  mo¬ 
ment  to  think  of  stabilizing  the 
franc. 

Three  conditions  already  fulfilled 
allow  us  to  think  that  this  possibi¬ 
lity  is  not  excluded; 


of  the  Marshall  Plan. 


life,  would  be  about  30  to  35  cents 
per  barrel,  or  one-fourth  of  the 
estimated  rail  tariff  for  this  move¬ 
ment.  That  would  save  $1  per  bar¬ 
rel. 

“In  the  Vancouver  area.  Califor¬ 
nia  crude  can  be  laid  down  for  $3 
per  barrel.  If  the  cost  of  gather¬ 
ing,  storage  and  loading  on  the 
railroad  is  15  cents  and  transporta¬ 
tion  to  Vancouver  is  $1.35,  making 
the  total  cost  of  the  movement 
$1:50  per  barrel,  then  the  net  back 
to  the  well  would  be  far  below  to¬ 
day’s  price  in  any  oil  field  of  North 
America,  for  the  equivalent  quality 
of  Leduc  or  Redwater  crude. 

Pipe  Line  —  Lower  Cost 
.  .“On  the  other  hand  if  a  pipe  line 
movement  would  reduce  the  trans¬ 
portation  to  60  cents  per  barrel, 
then  the  net  back  on  the  oil  at  the 
well  head  would  be  90  cents  per 
barrel  higher,  due  to  the  lower 
transportation  cost. 

“The  very  nature  of  rail  move¬ 
ment  of  oil  makes  it  impossible,  in 
most  instances,  for  rail  to  compete 
with  pipe  line  transport.  Each 
railway  tank  car  can  carry  only 
200  to  250  barrels  of  oil  at  a  time. 

Each  car  has  to  be  loaded  —  and 
unloaded — individually.  Each  car 
has  its^leaning  and  maintenance 
problems.  Experience  has  shown 
that  where  oil  in  large  volumes  is 
to  be  moved  over  an  extended  pe-  j  ready,  at  least,  to  bring  their 
riod  of  years,  the  cost  by  pipe  line  contribution.  The  realization  of  the 
may  be  only  one-third  to  one-quar-  j 
ter  that  of  railroad  rates.  This  I 
situation  has  led  to  the  building  j 
of  158,000  miles  of  crude  oil  and 
product  lines  in  the  States  —  a  j 
mileage  sufficient  to  circle  the  i 
world  tix  times. 

Other  Economies  i 

“Most  of  the  crude  in  the  United  i 
States  is,  therefore,  moved  by  pipe  [ 
line,  but  some  crude  and  a  large  | 
volume  of  refined  products  conti-  | 
nue  to  be  moved  by  rail.  Thus  the  | 
railroads  are  as  essential  to  the 
oil  industry  as  they  are  to  industry 
in  general.  The  use  of  larger  tank 
cars  and  diesel  locomotives  might 


'  Marshall  Plan  presupposes  that  the 
{  countries  helped  shall  also  help 
themselves,  for  a  part  at  least.  The 
!  sooner  France’s  equipment  in  pro- 
:  duction  is  modernized,  the  sooner 
!  her  exports  will  balance  her  im- 
j  ports.  Under  these  circumstances, 
I  it  is  certain  that  Mr.  Harriman, 
j  the  ambassador  of  American  aid, 
will  appreciate  the  readiness  of  the 
French  people  to  contribute  to  the 
reconstruction  of  the  country  in 
the  measure  in  which  the  loan  is  a 
success. 

»  * 

The  improvement  in  France’s  fin¬ 
ancial  situation  has  been  brought 
out  in  the  few  facts  and  figures 
that  follow,  drawn  from  a  speech 
by  the  Minister  for  Finance:  the 
budget  balanced,  56  billion  francs 
economized  in  four  months;  the 
circulation  of  notes  increased  only 
by  7%  in  1948,  instead  of  26.5% 
as  in  the  previous  year. 

As  for  production,  it  will  be 
maintained  as  a  whole  above  its 
1938  level.  And  this  in  spite  of  a 
long  period  of  semi-activity  in  the 
coal-mines  followed  by  an  open 
strike  of  nine  weeks,  m  spite,  too, 
of  a  shortage  of  electricity  and  in 
spite,  finally,  of  the  insufficiency 
of  import  credits.  French  industry 
is  henceforth  in  a  position  to  re¬ 
sist  all  temporary  difficulties,  be- 
cau.se,  m  the  first  place,  it  now 
possesses  stocks  affording  a  mar- 


Borden  Company 
Sales  Higher, 
Profits  Decline 

Like  Results  for  Cana¬ 
dian  Operations,  with 
Profits  Only  2.77  p.c.  of 
Sales 


Lead  Price  Drop  Seen 
$6.7  Million  Loss  Here 


Annual  report  of  Borden  Com¬ 
pany  for  the  year  1948  shows  net 
sales  of  $649,592,375  as  compared 
with  $602,959,406  in  1947;  net  in¬ 
come  was  $19,179,427,  against  $19,- 
793,276.  Earnings  were  equal  to 
$4.46  a  share  in  1948  and  $4.61  the 
year  previous. 

Earned  surplus  stood  at  $61,491,- 
504  at  year-end  compared  to  $53,- 
605,098  and  current  assets  totalled 
$138,169,496  as  compared  with 
$122,066,865.  Current  liabilities  of 
$32,250,679  vs.  $32,621,335,  left  net 
working  capital  of  $105,918,817, 
against  $89,445,550. 

Report  states  sales  of  the  Cana¬ 
dian  organization  increased  as 
well,  but  profits  declined,  as  with 
the  parent  company,  in  Canada  be¬ 
ing  only  2.77  cents  on  the  sales 
dollar. 

Approved  for  the  Canadian 
operation  for  1949  was  a  capital 
expenditure  program  of  $1,359,550, 
or  about  $650,000  more  than  esti- 
’  mated  accruals  for  depreciation, 

:  noted  M.  D.  Warner,  president  of 
!  the  Borden  Company  Ltd.  Most 
important  project  of  this  program 
is  a  large  milk-drying  and  cream- 
separating  plant  now  under  con- 
I  struction  at  Kemptville,  Ont.  Also 
listed  are  completion  of  an  ice 
I  cream  plant  at  Quebec  City  and 
!  “improvements  to  modernize  fur- 
I  ther  our  system  of  milk  distribu- 
1  tion.” 

I  The  Canadian  program  is  part  of 
I  an  all-company  budget  of  $11,505,- 
I  000  for  capital  expenditures  which 
jwill  be  supplemented  by  a  carry- 
I  over  of  about  $5,000,000  author- 
I  ized  under  previous  budgets. 


I  In  commenting  on  the  decline 
i  taking  place  in  the  price  of  lead 
!  in  both  Canada  and  the  United 
I  States,  it  is  estimated  by  those  in 
I  the  trade  that  based  upon  produc¬ 
tion  figures  for  1948,  the  drop  of 
I  two  cents  a  pound  will  mean  a  dif¬ 
ference  of  $6,732,600  for  all  of  Can¬ 
ada,  of  which  production  from 
Trail  smelter,  B.C.,  will  be  off  $6,- 
487,256;  Quebec  off  $179,395  and 
the  Yukon  off  $65,949  from  income 
that  would  have  been  derived  if  all- 
j  time  record  price  of  21.5  cents  per 
I  pound  had  been  maintained  for  the 
j  metal. 


Sharp  Rise  Noted 
In  Cement  Output 

Production  of  Portland  cement 
by  Canadian  manufacturers  during 
the  month  of  January  this  year 
amounted  to  1,121,659  barrels,  as 
compared  with  1,007,750  barrels 
in  the  corresponding  month  of 
i  1948,  the  Dominion  Bureau  of  Sta- 
J  tistics  reports. 

'  Shipments  to  customers  totalled 
621,044  barrels  in  January  1949  as 
!  compared  with  741,662  barrels  in 
I  December,  1948.  In  January  1948 
I  shipments  amounted  to  499,798 
i  barrels. 

j  For  the  year  1948,  production 
i  totalled  14,007,449  barrels,  the  re- 
!  port  .shows  and  this  compared  with 
production  of  12,219,363  barrels  in 
^  1947.  Shipments  to  customers 
amounted  to  14,-098,632  barrels 
against  11,930,318  in  1947. 


New  Peak  In 
Earnings  Of 
Gypsum  Lime 

Net,  after  Special  In¬ 
ventory  Write-Off,  Up 
at  $2.63  a  Share  From 
$1.93 
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Esmond  Mills 
Had  Fair  Cain 


I  Gordon  &  Beleya  Reports 
Better  Results  For  Year 


1  gin  of  security;  in  the  second  place, 

1.  The  loan  appears  as  a  first  j  retail  shops  arc  now  well-stocked 

[  barrier  to  hold  the  monetary  flow.  commodities,  and  finally,  the 

2.  It  is  the  perfect  complement  j  most  urgent  needs  of  the  popula- 

I  tion  have  been  satisfied. 


3.  It  is  supported  by  an  economy 
which,  if  not  completely  recovered 
from  the  effect  of  the  war,  is  at 
least  sound  enough  to  resist  any 
attempt  to  compromise  its  recov¬ 
ery. 

The  very  modalities  adopted  by 
the  Government  for  its  loan  proves 
a  desire  to  give  concreteness  to  a 
situation  resulting  from  fact.  Till 
now,  private  capital  has  shown  but 
little  inclination  to  invest  in  equip¬ 
ment  and  reconstruction.  It  was 
only  thanks  to  the  printing  of  new 
notes  and  the  increase  of  taxes 
that  indispensable  resources  of  this 
nature  could  be  found.  In  endeav- 


Far  from  there  being  any  fear  of 
a  dangerous  increase  of  aemands  in 
face  of  limited  offers,  there  is  evi¬ 
dence  of  the  contrary,  of  signs  of 
diminishing  sales.  All  needs  are 
not  yet  met,  but  the  public  is  re¬ 
ducing  its  purchase  on  account  of 
too  rapid  a  rise  in  prices.  France 
is  clearly  entering  a  phase  of  fall¬ 
ing  prices  which,  as  things  stand, 
is  not  a  sign  forecasting  a  crisis 
but  the  evident  indication  that  in¬ 
flation  has  come  to  its  end. 

It  remains  to  continue  action  on 
prices  so  as  to  force  them  down 
further,  to  hold  wages  at  their 
present  level,  and  to  keep  the 


ouring  to  make  a  success  of  its  |  budget  in  equilibrium  —  the  stabi- 


loan,  the  Government  is  trying  to 
prove  that  the  holders  of  savings 


lity  of  the  franc,  already  on  the 
horizon,  will  then  become  a  reality. 
With  the  success  of  the  loan,  all 
this  will  be  easier. 


Canada's  gross  national  product 
and  expenditure  in  1948  amounted 
to  approximately  $15.4  billion,  an 
increase  of  nearly  15  per  cent  over 
1947. 


I  Vancouver.  —  Net  profit  of 
I  $234,419,  equal  to  $19.96  on  com- 
!  bined  A  and  B  common  shares 
I  after  preferred  dividends,  is  re- 
j  ported  by  Gordon  &  Belyea  Ltd. 
'  for  the  year  ended  November  30, 
j  and  compares  with  $198,292  or 
;  $16.23  a  year  ago.  Bo^h  current 
assets  and  current  liabilities  were 
higher  at  $2,004,449  and  $1,637,748 
respectively.  Working  cabital  in- 
’  creased  from  $753,534  to  $950,943. 
Earned  surplus  stood  at  $635,682 
'  against  $415,028. 


On  operating  profits  nearly 
$500,000  greater  at  $2,770,363  as 
compared  with  $2,292,828,  annual 
report  of  Gypsum,  Lime  and  Ala- 
bastine,  Canada  Ltd.  for  fiscal  year 
ended  Novem'oer  30th,  1948,  shows 
net  earnings  after  all  charges  up 
widely  from  preceding  year’s  fig¬ 
ure  at  $1,155,173,  equal  to  $2.63 
a  share  on  outstanding  capial  stock 
as  against  $848,416,  equal  to  $1.93 
a  share. 

Charges  and  write-offs  include 
interest  of  $59,521;  depreciation 
and  depletion  about  $80,000  higher 
at  $644,322;  income  taxes  $30,700 
less  at  $801,300  and  a  new  appro¬ 
priation  of  $125,000  for  inventory 
reserve.  Before  write-off  to  in¬ 
ventory  reserve,  net  earnings  for 
year  under  review  were  equal  to 
$2.91  a  share  on  capital  stock. 

Balance  sheet  at  November  30, 
1948,  shows  a  strong  liquid  posi¬ 
tion,  with  working  capital  of  $2,- 
917,448,  comparing  with  $2,205,960 
a  year  ago.  Ratio  of  current  as¬ 
sets  ($4,377,439)  to  current  liabili¬ 
ties  ($1,459,991)  is  three  to  one. 
Cash  totals  $1,061,355  and  Do¬ 
minion  of  Canada  bonds  are  carried 
at  $675,000.  Inventories  are  $165,- 
235  higher  at  $1,434,282.  Current 
liabilities  include  $110,011  for  divi¬ 
dends  paid  December  1,  last,  and 
$100,000  serial  bonds  maturing  No¬ 
vember  1,  next.  Net  capital  addi¬ 
tions  for  tne  year  aggregated 
$652,535,  with  fixed  assets  after 
$4,199,803  depreciation  and  deple¬ 
tion,  being  valued  at  $4,133,617. 
Funded  debt  was  reduced  $100,000 
to  $1,700,000,  Earned  surplus  at 
the  year  end  amounted  to  $3,413,- 
263. 

In  presenting  report  to  share¬ 
holders,  George  A.  Dobbie,  presi¬ 
dent,  states  that  the  year  under 
review  was  one  of  outstanding  ac¬ 
complishment.  Sales  and  earnings 


as  well  as  funds  reinvested  in  plant 
extensions  and  additions  were  the 
highest  in  history.  Every  indica¬ 
tions,  he  says,  points  to  maximum 
operations  for  some  time  to  come 
in  view  of  the  increase  in  building 
permits  and  continuing  demand  by 
large  industrial  companies  using 
the  company’s  products. 

Despite  increased  cost  of  mate¬ 
rials  and  generally  higher  wage 
rates,  the  company,  president 
points  out,  has  succeeded  in  hold¬ 
ing  the  prices  of  its  products  at  a 
level  that  does  not  constitute  any 
material  increase  in  the  cost  of 
house  building. 


Small  Loss  Last- 
Year,  N.B.  Forests 

Fire  Damage  Valued  at 
Only  $11,568  Against 
$223,831  in  1947. 

Saint  John,  N.B.  —  There  were 
no  extended  periods  of  drought  in 
New  Brunswick  during  the  fire- 
danger  period  in  the  woods  last 
year  and  the  rainfall,  while  it  had 
been  heavy,  was  well  distributed. 
This,  Hon.  R.  J.  Gill,  provincial  | 
Minister  of  Lands  and  Mines  says,  | 
is  the  main  reason  why  the  loss  b.y  j 
fire  in  New  Brunswick  forests  last  i 
year  was  greatly  reduced  as  a  re- 1 
suit  of  which  valuable  lumber  dis-  j 
tricts  remain  unscarred  and  many 
thousands  of  dollars  saved  from 
the  fire  demon  which  has  been  such 
a  scourge  to  the  forests  down  the 
years. 

Figures  for  1948  and  1947  show¬ 
ed  a  marked  contrast.  Last  year, 
fire  damage  in  the  forests  covered 
only  2,893  acres  with  losses  placed 
at  but  $11,568  whereas  in  1947  fires 
swept  over  51,972  acres  with  an 
estimated  resultant  loss  of  $223,- 
831. 

A  contributing  factor  to  this 
great  improvement  was  the  fre¬ 
quency  of  week-end  rainfalls,  bet¬ 
ter  organization  and  equipment 
etc.  For  the  first  year  in  many  it 
was  not  found  necessary  to  close 
the  forests  to  travel. 

Today,  brush  burning  permits 
are  necessary  in  New  Brunswick 
and  all  .such  must  be  on  land  clear¬ 
ing  operations  and  be  strictly 
supervised  by  a  forest  warden. 


Net  Profit  for  Fiscall 
Year  $104,322  Against] 
$93,682 

A  moderate  increase  in  net 
profit,  at  $104,322,  compared  with 
previous  year’s  $93,682,  is  reported 
by  Esmond  Mills  Ltd.  for  fiscal 
year  ended  January  1,  1949.  This 
improvement  was  achieved.  It  is 
stated,  notwithstanding  that  it  was 
not  possible  to  attain  normal  oper¬ 
ations  at  the  Perth  plant. 

Henry  L.  Taylor,  president,! 
states  in  the  report  that  as  a  resultl 
of  the  sale  of  assets  ot  Esmond! 
Mills  Inc.,  former  parent  company,  f 
all  outstanding  common  shares  of 
Esmond  Mills  Ltd.  were  acquired 
by  Textron  Inc.  Subsequently  Es¬ 
mond  Mills  Ltd.  issued  400,000 
sinking  fund  bonds,  and  later  de¬ 
clared  a  dividend  of  $400,000  on  the 
common  shares. 

Following  conversion  of  16,000 
common  into  1,600  second  prefer¬ 
red  shares,  Textron  Inc.  disposed 
of  all  second  preferred  and  common 
shares  to  Interests  identified  with 
Beacon  Manufacturing  Co.  Concur¬ 
rently  with  this  transaction.  Bea¬ 
con  Manufacturing  Co.  agreed  that, 
if  requested^  it  would  issue  one 
of  its  preferred  shares  in  exchange 
for  five  cumulative  redeemable  five 
per  cent  preferred  shares  of  Es¬ 
mond  Mills  Ltd.  in  the  event  that 
the  latter  shares  shall  be,  and  un¬ 
der  certain  conditions,  in  default 
of  dividend  payments. 

Balance  sheet  of  Esmond  Mills 
Ltd.  at  year-end  shows  current  as¬ 
sets  amounting  to  $665,809  against 
current  liabilities  of  $159,949,  with 
resultant  working  capital  of  $505,- 
860.  Inventories,  at  lower  than  cost 
or  market  value,  stood  at  $346,090. 


FARM  INCOME  UP 
Preliminary  figures  for  1948 
place  the  gross  income  of  Canadian 
farmers  at  $2,835  million  and  the 
net  income  from  farm  production 
at  $1,743  million.  The  comparable 
figures  for  1947  were  $2,214  million 
and  $1,233  million.  The  figures 
for  1948  are  the  highest  in  the  last 
twenty  years. 


What  Makes  an  Executive 
Worth  ^25,000  a  Year? 


Dominion  Coal  Output 
Shaded  First  Two  Months 


Production  of  Cape  Breton  and 
Springhill  collieries  of  Dominion 
Coal  Company  for  the  first  two 
months  of  1949  amounted  to  752,- 
298  short  tons,  down  moderately 
from  the  758,516  short  tons  pro¬ 
duced  in  the  corresponding  period 
last  year.  For  February,  output 
totalled  352,859  short  tons  as  com¬ 
pared  with  399,439  short  tons  in 
January  and  359,447  tons  in  Feb¬ 
ruary  1948. 


Comm'l  Alcohols 
Position  Noted 


reduce  the  costs  for  oil  movement  |  Building  Awards  75  p.c. 

and  thus  enable  them  to  play  an  yp  In  pj^sf  Months 

even  larger  part  in  oil  transports-  '  ~ 

tion. 

“With  the  continued  growth  of 
oil  and  gas  reserves  in  the  West, 
the  pressure  for  market  outlets 
will  increase  and  it  seems  reason¬ 
able  to  visualize  a  large  growth  of 
pipe  lines  in  Canada,  similar  to 
the  development  that  has  taken 
place  in  the  States.’’ 


Canada's  Wheat  Supply 
Set  At  471,300,000  Bus. 


Ottawa  —  Canada’s  total  wheat 
supply  for  the  1948-49  crop  year 
was  placed  by  the  Dominion  Bu¬ 
reau  of  Statistics  at  471,300,000 
bushels,  compared  with  429,300, 

000  bushels  in  the  1947-48  crop 
year. 

The  Bureau  released  the  total 
In  its  monthly  review  of  the  world  !  total  for  the  month  was  $29,140, 
wheat  situation  on  basis  of  re-  OOO,  a  gain  of  $15,900,000  over 


With  a  total  volume  of  $63,- 
322,700,  construction  contracts 
awarded  for  the  first  two  months 
of  this  year  are  more  than  75 
per  cent  higher  than  during  the 
same  period  of  1948. 

Awards  during  February  are 
$20,300,000  higher  than  the  $43,- 
000,000  reported  for  February, 
1948,  it  is  reported  by  MacLean 
Building  Reports,  Ltd. 

Major  gain  during  the  month 
was  made  in  the  industrial  classi¬ 
fication,  with  awards  of  $26,282, 
300.  Housing  was  up  for  the 
month,  commercial  construction 
was  comparatively  unchanged  and 
engineering  construction  was 
down. 

Awards  were  highest  in  the 
province  of  Quebec,  where  the 


situation  on  basis  of  re¬ 
vised  figures  showing  a  carry-  ‘  February,  1948. 

over  of  77,000,000  bushels  of  |  _ 

Wheat  at  July  31,  1948,  the  end 
of  the  1947-48  wheat  year. 

Out  of  the  current  crop  year 
total,  the  bureau  reported,  the 
quantity  available  for  export  or 
carryover  is  estimated  at  321,- 
300,000  bushels,  of  which  102,600,- 
000  bushels  already  have  been  ex¬ 
ported. 


Higher  Earnings  For 
Southern  Can.  Power 


Record  Sales  Boost 
Stanley  Brock  Profit 

Higher  net  results  arc  reported 
by  Stanley  Brock  Ltd.  for  1918. 
Increased  profits  result  largely 
from  a  record  sales  level  attained 
by  the  parent  company,  reports 
Stanley  Brock,  pi’esident. 

Net  profit  amounted  to  $1.50,708, 
or  $2.10  per  cla.ss  “B”  share, 
against  $91,119,  or  $1.15  a  share,  in 
preceding  year. 

Earned  .surplus  aggregate  $796,- 
610  compared  with  $687,094  at  the 
close  of  1947.  Current  assets  were 
higher  at  $672,271  while  current 
liabilities  were  lower. 


Southern  Canada  Power  Com¬ 
pany  Ltd.,  gross  earnings  for  Feb¬ 
ruary  at  $421,463  were  $51,061 
ahead  of  year  ago  comparisons, 
and  after  total  deductions  of  $407,- 
661  compared  with  last  year’s 
$.360,296,  .surplus  was  $13,802  for 
the  month,  an  increase  of  $12,696 
over  the  year  ago  figure  of  $1,106. 

For  the  first  five  months  of  the 
company's  fiscal  year  gross  earn¬ 
ings  aggregated  $2,136,858  against 
$1,871,045  a  year  ago,  an  increase 
of  $265,813.  Operating  expenses 


Poor  Results  in  Current 
Year  Have  No  Bearing 
On  Future,  Pres.  Says 

Recent  decision  by  directors  of 
Commercial  Alcohols  Limited  to 
defer  common  stock  dividend  ac¬ 
tion  is  explained  in  a  letter  from 
C.  G.  Kertland,  president,  to  share-  j 
holders,  as  follows: 

“During  the  past  year  your  com¬ 
pany,  in  common  with  other  dis¬ 
tilleries  in  Canada,  has  been  oper¬ 
ated  under  very  adverse  conditions. 
The  raw  material  prices  for  molas-  j 
ses  were  at  an  all-time  peak,  and  it  j 
was  impossible  to  increase  prices 
sufficiently  to  cover  operating 
costs. 

“In  addition,  the  normal  market  I 
for  anti-freeze  was  substantially 
curtailed  due  to  the  unusually  mild 
winter  which  we  have  experienced, 
and,  as  a  result,  a  very  substantial  | 
inventory  of  alcoholic  antifreeze  is 
being  carried  forward  into  next  | 
season.  This  will  have  to  be  writ¬ 
ten  down  to  the  estimated  cost  for 
next  year. 

“In  addition,  we  have  the  extra 
charges  against  this  year’s  opera- 
!  tion  due  to  the  starting  operation 
I  of  our  new  Gatineau  plant. 

I  “Our  new  plant  at  Gatineau  is 
I  meeting  with  our  fullest  expecta- 
!  tions  both  as  regards  quality  of 
alcohol  and  costs,  tl  is  gradually 
coming  up  to  full  production. 

“There  already  have  been  reduc-  j 
tions  in  the  price  of  industrial  al¬ 
cohol  and  there  likely  will  be  fur-  j 
ther  declines,  but  we  do  not  expect 
that  the  price  will  bo  below  what 
we  anticipated  when  we  designed 
and  decided  to  go  ahead  with  our 
new  plant  at  Gatineau. 

“Current  low  alcohol  prices  in 
the  United  States  have  not  affected 
and  it  is  not  expected  that  they 
will  affect  the  Canadian  alcohol 
price  structure. 

“Our  new  magnesia  plant  being 
built  at  Gatineau  will,  we  expect, 
be  in  operation  in  June,  and  the 
production  of  this  plant  is  all  con¬ 
tracted  for. 

'We  wish  to  re-assure  you  that 


Send  for  Booklet 
which  answers  this  question. 
SEE  COUPON  BELOW 


ONE  of  the  strange  facts  about  busines.s  i?.  that 
while  almost  everybody  who  works  would  like  to 
make  more  money,  the  keenest  competition  is  for 
the  low-pay  jobs.  Management  has  difficulty  ia 
filling  the  high-salaried  executive  positions. 

■Why?  Simply  because  able  executives  are  so  hard  to 
find  Yet  executives  are  the  key  men  of  business.  Upon 
them  depends  the  success  of  any  enterpri.se.  They  mean 
the  difference  between  profit  and  loss.  They  command 
high  salaries  only  because  they  know  how  to  make 
money  for  their  employers — they  earn  every  dollar  they 
ere  paid,  and  more. 

Today,  with  the  great  postwar  expansion  in  business  and 
with  the  growing  complexitie.s  of  biSsiness  administra¬ 
tion,  qualified  executives  are  more  in  demand  than  ever 


before.  Here,  truly,  is  today’s  golden  opportunity  for 
ambitious  individuals  who  have  what  it  takes. 

Just  what  does  it  take? 

Funk  &  Wagnalls  undertook  to  discover  the  answer  to 
this  question.  Leading  executives  in  many  fields  were 
called  upon  to  supply  the  formula.  Carl  Heyel,  authority 
on  business  management  and  an  executive  of  Lehn  & 
Fink  Products  Corporation,  spearheaded  the  project,  as 
editor-in-chief.  Forty-five  outstanding  executives  co¬ 
operated.  Now  their  monumental  task  is  completed.  Here 
they  present  their  combined  knowledge  and  experience 
in  an  organized,  systematic  reading  course  —  a  course 
which  any  high-level  executive  can  read  with  profit, 
and  which  any  up-and-coming  junior  executive  will 
welcome  with  open  arms. 


45  TOP  EXECUTIVES 

Give  You  Their  Working  Methods 
Edited  by  CARL  HEYEL 

Astitiant  to  the  Pretident,  Lehn  A  fink  Products  Corporation 

Among  the  contributors: 

JOHN  E.  GNEIB,  Manager,  Allocations  and  Scheduling 
Department,  Lehn  Sc  Fink  Products  Corporation. 


MARION  HARPER,  Jr.,  President,  McCann-Erickson, 
Inc. 

H.  E.  KROLT,,  Regional  Specialized  Report  Manager, 
Dun  &  Bradstreet,  Inc. 

JOHN  W.  OLIVER,  Comptroller-Secretary  and  Director, 
The  Linen  Tliread  Co.,  Inc. 

ALEX  W.  RATHE.  Eng.  D.,  Professional  Engineer, 
Brooklyn.  New  York. 

X.  F.  SUTTON,  X.  F.  Sutton  Associates.  Inc. 

ALEXIS  R.  WIREN,  Assistant  Superintendent.  Group 
Department,  The  Equitable  Life  Assurance  Society 
of  the  United  States. 


Now,  AVAILABLE  TO  CANADIANS,  to  help  Canada  meet  todoy's  urgent  need 
tor  qualified  executives.  Funk  and  Wagnalls  presents  its  new 

READING  COURSE  IN  EXECUTIVE  TECHNIQUE 


just  off  the  press. 


SOME  OF  THE  SUBJECTS  COVERED 


Solution  of  Management 
Problems 

Coordinating  and  Control¬ 
ling  Operations 
Manual  of  Organization 
Use  of  Statistics 
Job  Enthusiasm  and  Em¬ 
ployee  Morale 
Organizing  Plan  for  Em¬ 
ployee  Suggestions 
Human  Relations 
Modern  Personnel 
Administration 
Job  Analysis — Selection  of 
Employees.  Training. 
Compensation.  Promo¬ 
tion 

Employee  Insurance  Plans 
Collective  Bargaining 
Foremen  —  Front  Line  of 
Management 

Modern  Training  Pro¬ 
grams 


Manufacturing  Control 
Production  Planning  and 
Control 

Inventory  Control 
Reducing  Costs— Methods 
and  Time  Study 
Plant  Engineering 
Fundamentals  of  Distribu¬ 
tion 

Development  and  Mar¬ 
keting  of  New  Products 
Advertising— Sales  Train¬ 
ing 

Financial  Control  —  Ana¬ 
lysis  of  Statements 
Modern  Office  Manage¬ 
ment 

Efficient  Purchasing 
Practice 

Taxation — a  Management 
for  Profit 

Public  Relations  for  Profit 
Plant-Community  Rela¬ 
tions 


I  and  other  charges  totalled  $2,092,-  I 
374  contrasted  with  $1,891,700  last  |  the  future  outlook  of  the  company 
year  and  surplus  was  $44,484  com-  i  is  sound,  and  the  action  in  defer- 


pared  with  a  deficit  of  $20,655  a 
year  ago. 

$143,300.  Net  working  capital  wa.s 
.sharply  higher  at  $528,971  compar¬ 
ed  with  $.'186,280  at  the  close  of 
totalling  j  the  preceding  year. 


1  ring  the  dividends  was  dictated  by  ! 
j  the  poor  results  that  will  be  shown  ! 
i  for  the  current  year’s  operation  ! 
j  whic'ii  ends  the  31st  of  March,  and  | 
j  that  these  operatons  have  no  bear-  ! 

'  ing  on  the  rcsult.s  that  may  be  an-  j 
I  ticipated  in  the  future.'’  | 
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TO 

PERSONNEL 

OFFICERS 

Leading  corporations  hove 
deemed  it  o  good  invest¬ 
ment  to  subscribe  to  this 
reading  course  for  junior 
executives  spotted  for  od- 
voncement. 


mqm^  uionivi 

TiOfMtaW 
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WHAT  is  is  that  makes  an  executive  worth  $25,000  a 
year,  and  more?  It  is,  first  of  all,  o  point  of  view. 
The  executive  must  be  able  to  see  the  picture  as  a  whole 
—he  must  be  able  to  penetrate  the  maze  of  detail  that 
obscures  the  vision  of  other.s. 

It  is,  secondly,  a  matter  of  know-how.  The  executive 
must  know  the  broad  principles  of  business  operation; 
organization,  human  relations,  manufacturing  control, 
management.  He  must  know  the  methods  and  practices 
that  have  proved  profitable  for  other  companies.  'With 
this  background  of  knowledge,  he  is  equipped  to  solve 
any  problem  of  management  that  may  arise. 

Does  it  seem  easy?  No,  the  way  to  the  top  is  not  easy. 
This  READING  COURSE  IN  EXECUTIVE  TECHNIQUE 
requires  serious  application.  But  the  rewards  are  wortli 
the  effort! 


42-PAGE  BOOKLET 

OUTLINES  THE  ESSENTIALS 
OF  EXECUTIVE  KNOW-HOW 

Readers  are  invited  to  send  for  the  42-page 
booklet  entitled  “Modern  Executive  Tech¬ 
nique’’  by  Carl  Heyel.  This  book  gives  you  not 
only  a  complete  outline  of  the  Reading  Course,  but 
indicates  its  scope  and  treatment.  Send  only  ‘25 
cents  to  cover  cost  of  handling  and  mailing  and  the 
oooklet  will  be  fonvarded  immediately.  You  alone 
iecide  whether  you  are  of  the  calibre  to  qualify 
or  today's  greatest  opportunities  in  business.  Fill 
out  and  mail  coupon,  TODAY. 


'The  kind  af  infarmatian  given  in  this 
caurse  will  put  any  man  in  line  far  prama- 
tian  —  give  any  man  on  edge  on 
competition." 


Professor  ROSS  G.  WALKER  of  the  Harvard  Graduate 
School  ot  Buainess  Admlniotratfon  tv*,  “t  boliov*  you 

havo  mad*  OMnaoua  pngnm  l»  lb*  loaoe^oe  and  vxocu- 
tion  at  thla  m>w  eeuiM  AMbeugb  n  baa  many  OMTita.  to  mo 
its  outataLBdtef  one  to  Ha  dlceotfbOrto  O*  maai  auay  oe>er- 
wise  woirat'wtdle  contrlbutlona  to  manegwa****  Mlvtlona  are 

simply  not  usable  in  the  form  of  their  presentation.” 

J.  K.  LASSER,  noted  author,  says:  “Carl  Heyel  and  hia 
forty-five  ezperta  have  done  a  much  needed  K»b  tar  aU  ot 
us  in  outlining  bualneaa  practice  Ha  terma  R  a  toeding 
cour.se  to  develop  tee  detailed  talenta  of  the  admlntotrtttve 
officer.  But  I  find  It  highly  welcome  aa  •  modem,  retreab- 
ingly  useful  reference  source  for  what  all  of  ua  conatantly 
try  to  know  about  management  details.  It  belongs  In  all 
Dusiness  libraries.” 


I  Xn  ERS.\L  TR.\1MNG  INSTITUTE, 

DEPT.  I'.T.,  506  Bloor  Building, 

57  Bloor  St.  H'.,  Toronto  5. 

Plca.se  send  me  the  Introductory  Booklet  out¬ 
lining  in  detail  the  Reading  Course  in  Executive 
Technique.  I  enclose  25  cents  to  cover  the  cost 
of  handling  and  mailing. 

Name  . 

Address  . 

City . Zone . Prov .  I 

Position  . 

Company  . 


I 
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I  Does  Early  Budget 

I  (Continued  from  page  1) 


CP.R.  Shows  Drop 
In  Net  Earnings 

Profits  From  Railway, 
Steamships  and  Com¬ 
munications  All  Down 
Last  Year 

A  sizeable  increase  in  dividend 


Metropolitan  Does  Early  Budget  :  Majority,  27.  here  in  Ws  |  SHOWS  DrOP 

(Continued  from  page  1)  Quelch  is  the  most  brilliant  eco-  ^ 

Business  Near  ^  ZV'  I Net  Earnings 

0  ,  B*||*  jn  The  only  thing  that  could  prevent  I 

PQITy  Billion  possession  $30  U.S.  was  it  might  be  another  of  those  crazy  j  Profits  From  Railway, 

_  placed  under  seizure.  Miss  Renaud  ;  foothills  avalanches,  which  swept; 

-"t  1  I  I'X  I  •  t'’®  U.S.  out  the  Unionists  and  in  the"  ^Tcarnsnips  ano  ^om- 

I  '  total  Lit©  insuranca  m  been  obtained  from  I  Progressives  in  1921;  out  the  Pro- i  muniCatlOflS  All  Down 

Force  at  End  of  1948  her  brother  who  received  it  in  his  gressives  and  in  the  United  Farm- i  Last  Year 

mAounted  to  $39  958  -  ®  driver,  and;ers  of  Alberta  in  1926;  and  out  I  _ 

-  .  ^  balance  had  been  accum- i  the  UFA  and  in  the  Social  Credit  A  sizeable  increase  in  dividend 

517,854  ulated  over  a  period  of  time.  In  in  1935.  The  Socred  may  be  about '  income  of  Canadian  Pacific  Rail- 

reply  to  the  board's  notice  of  the  due  to  go.  If  they  go,  who  will  j  way  Co.  last  year  as  compared 

Ottawa.  —  The  Metropolitan  reasons  for  the  seizure  Miss  replace  them?  I  can't  tall  you.  j  with  1947,  fell  considerably  short 

Life  Insurance  Company  paid  out  Renaud  admitted  a  breach  of  the  y  I  of  counterbalancing  declines  in 

laat  year  a  total  of  $38,815,091  regulations  but  pleaded  ignorance. ;  I  thought  we  might  take  a  look  -  earnings  from  railway,  steamships 
to  Canadian  policyholder  and  In  view  of  the  considerable  pub-  around  the  foothills  province,  and  i  and  hotels,  communications  etc.  As 
their  beneficiaries  and,  at  end  of  licity  so  recently  given  to  them,  [see  how  things  are  going.  In  the  a  result,  net  earnings  of  C.P.R.  for 

year,  2,350,000  Canadian  policy-  the  board  did  not  feel  that  this  ex- !  first  place,  Solon  Low  does  not  be-  1948  are  reported  down  at  equiva- 

hplders  were  insured  for  $2,241,-  planation  could  be  accepted  and  long  to  Peace  River,  and  if  either  lent  of  $1.70  a  share  on  common 
526,648,  Glen  J.  Spahn,  in  charge  the  seizure  was  maintained  in  ac-  the  Conservatives  or  the  Liberals  stock  from  previous  year  s  figure 
of  the  company's  Canadian  oper-  cordance  with  the  general  policy  put  up  a  candidate,  while  the  other  :  of  $2.04  a  share, 
ations,  announced  with  the  pub-  then  being  applied  to  all  similar  party  does  not,  the  Socred  leader  I  preliminarv  fisures  on  1948  oper- 
lication  of  the  Metropolitan's  cases  at  that  time.  No  evidence  might  find  things  were  tough.  ;  .=  results  issued  bv  comnanv 
annual  statement.  was  at  any  time  produced  that ,  That  area  has  disfranchised  itself '  ^  further  expansion  in  eross 

It  is  pointed  out  that  these  this  action  would  result  in  undue  steadily  from  1921  on,  except  when  ^  operating  revenues  to  a  new  all¬ 
payments  to  policyholders  serve  ,  hardship  to  Miss  Renaud  such  as  to  Jack  Sissons  came  down  here  in  '  level  of  $355  2  million 

as  a  stabilizing  influence  in  warrant  consideration  on  compas-  1940.  Mavbe  the  crowd  up  there  ‘ 


cotfM  impom  Hydro  Acquires 

U.K.  Again  Up  Widely  ' 

j  British  shipments  of  cotton  fa-  Abitibi  Plant 

i  brics  to  Canada  during  January  - 

totalled  4,302,000  square  yards,  an  #5  Million  Paid  For  La$t 
increase  of  1,818,000  square  .yards  _  .  ,  ^  j  r» 

over  the  previous  month,  and  3>2  j  Privately  Owned  Power 
times  more  than  in  January  1948.  ,  Profect  in  W.  St.  Lakes 

Figures  for  January  1949  indi-  !  - 

cate  that  Britain  is  maintaining  |  Toronto.  —  Purchase  of  the 
cotton  fabric  exports  at  the  an-  I  business  and  assets  of  the  Kami-  j 
nual  rate  of  50  million  yards  nistiquia  Power  Company  at  Fort 
achieved  during  the  later  part  of  William  from  the  parent  Abitibi 
1948.  Importers  here  predict  that  Power  and  Paper  Company  in 
this  rate  will  continue  and  pro-  Toronto,  has  been  announced  by 
!  bably  increase  during  the  current  |  Robert  H.  Saunders,  chairman  of 


:  quarter. 


the  Hydro-Electric  Power  Com¬ 


as  a  stabilizing  influence  in  warrant  consideration  on  compas-  1940.  Maybe  the  crowd  up  there  _,  .  an™,.  •"«  a  mil- 

homes  and  communities  through-  sionate  grounds.  Mr.  Kidd  made  ;  will  get  tired  of  this,  decide  to  get  m^ro  thin  off 

out  the  country  In  Canada  ,0V  ^  fh?  mfn  '  bv  increase  in  working  expenses  : 

°  nPcemSer^^f  and  ^olon  Low  really  belongs  and  in  tax  provision,  which,  in  the  ; 

4.  .u  .  TIT  .  iin  Mav  194S  nn  both  nf  ^  ^®^bbridge  riding,  or  may-  aggregate,  was  approximately 

Total  amount  that  MetropoliUn  j m  May,  1948,  on  both  of  which  MacLeod,  or  possibly  Medicine  .41 1  mjiiion  Net  ouerating  earn- 
has  paid  to  Canadians  since  it  occasions  the  case  was  carefully  Hat.  He  might  elect  to  run  there.  accordingly  weS  do\v^  about  I 
entered  Canada  in  1872,  plus  the  reviewed  but  it  was  felt  that,  in  j  f^at  John  Black-  ^^5’ SS^at  $17419  167  S 

amount  now  invested  in  Canada.  I  view  of  the  importance  of  uniform  ^nore.  the  Idaho-born  Mormon  and  ’  gd  rarnmgs  wL  ’largely  absorb- 

exceeds  the  total  premium.s  re-  “"d  effective  enforcement  of  the  ex-chief  of  his  Ottawa  Socreds.  e^bv  fi^d  ^h^rLs  Sch  7$15  -  ! 

ceived  from  Canadians  by  more  Regulations,  the  facts  did  not  jus-  pretty  sure  to  repeat  again,  oqn  264  were  onlv  slightly  greater  ' 

than  $352,000,000.  '  tify  release  of  the  funds.  I  j  guess  that  E.  G.  Hansell  tha7hi  Tot?  ®bSbtly  greater  | 

New  business  of  company  for  Case  of  Mr.  Peter  Brunet  of  MacLeod  could  pull  off  the  hat  1  Details  of  other  income  show  I 
the  year  1948  reached  a  tot?.l  of  ‘  Mr.  Brunet,  when  leaving  Can-  trick  for  his  third  in  a  row.  But  while  there  was  a  sharp  rise  i 

$205,932,746  and  the  statement  ada  at  Cornwall  on  May  8.  1948,  Wylie  of  The  Hat,  a  nice  fellow,  dividends  received  at  $19.8  mil- 

shows  that,  of  the  total  insurance  declared  in  reply  to  the  customs  ,  beat  the  Liberals  last  time  only  compared  with  $14.5  million, 
now  held.  57  V  is  owned  by  ordin-  officer's  question  that  he  had  only  I  after  Doc  Gershaw  got  out.  and  largely  off.set  bv  de-  ; 

ary  policyholders,  30';  by  Indus-  $5  in  Canadian  currency.  He  was  i  the  Liberals  might  turn  round  and  pij^g^  income  from  other! 
trial  policyholders  and  13V  by  ■  then  asked  to  produce  his  wallet ;  beat  Bill  Wylie.  sources.  Net  income  from  ocean 

^roup  policyholders.  Metropol-  for  examination  which  disclosed  |  Pat  Ashby  has  undoubtedly  made  coastal  steamships  contracted  to 

lUn’s  total  investments  in  Can-  $68.  The  excess  over  the  amount ,  a  big  hit  down  in  Ottawa,  and  has  $2,731,936  from  $3.800,.347;  that  i 

ada  at  the  end  of  1948  amounted  of  $25  which  Mr.  Brunet  was  en- ;  given  East  Edmonton  more  adver-  from  hotels  communications  and  j 

to  $536,741,420  —  over  $55,000,-  titled  to  export  without  permit, !  tising  than  they  ever  got  before,  miscellaneous  properties  was  down  ! 

000  in  excess  of  1947.  was  accordingly  placed  under  seiz-  Pat's  essays  on  pigs  have  been  the  jggY  374  from  $2  414  124-  net  in- 

Metropolitan's  efforLs  to  im-  '  ure  because  of  his  attempt  to  de-  greatest  these  on  this  subject  since  po^e  from  interest,’  exchange,  sep- 
prove  health  and  welfare  follow-  ceive  the  customs  officers  and  ex-  Charles  Lamb  wTote  his  immortal  arately  operated  properties,’  etc.  | 
ed  the  pattern  of  pa.st  activities,  port  the  funds  without  the  neces-  E.ssay  on  Roast  Pig.  Ashby  with  ’  to  53  753  370  compared  ^ 

During  1948  in  Canada,  a  totaT  sary  permit.  Notice  of  the  reasons  a  little  help  from  the  Socreds  $4  027  041  ’  '  * 

of  222,687  nursing  visits  was  made  for  the  seizure  was  sent  to  Mr.  might  get  back  again.  net  result  was  that  total  ^ 

to  those  insured  under  Metro- 'Brunet  in  the  usual  way  who  for-  y  y  !  "other  income"  at  $24,864,949  dif- ' 

politan  industrial,  intermediate  warded  a  declaration  pleading  ig-  Edmonton  West,  where  Hon.  fered  little  from  the  previous  i 

and  group  policies.  In  addition.  ^  norance  of  the  regulations  and  MacKinnon  will  not  run  again,  year's  total  of  $24,788,927,  after  I 

the  company  through  its  agents  stating  that  he  had  declared  his  f^e  Liberal  hope  is  that  Col.  Sandy  providing,  in  1948,  for  $2,325,000 
distributed  over  two  million  pam-  money  In  view  of  the  latter  state-  Dyde.  who  was  formerly  Ralston's  '  for  income  ta.xes.  for  which  no  di-  ' 
phlets  on  health  and  sa^ty.  and  ment  the  Collector  of  Customs  w  as  secretary,  will  run  again.  If  he  rect  comparison  was  shown  m  1947  ’ 
participated  in  49  Canadian  asked  to  enquire  carefully  into  the  ^^es,  Edmonton  West  will  stav  accounts 

health  compaigns.  _  drcumstances  of  the  seizure  and  Grit,  this  column  thinks.  ‘  Per  share  earnines  aonlicable  to  ! 


January  totals  by  types,  as  com-  mission  of  Ontario. 

I  pared  with  the  previous  month  in  making  this  announcement, 
!  were,  in  thousands  of  yards:  grey  Mr.  Saunders  pointed  out  that  the 
I  1,265  (428),  bleached  975  (870),  assets  of  the  Kaministiquia  Corn- 
printed  640  (409),  piecedyed  921  pany,  which  the  Commission  is 
(470),  yardyed  501  (307).  acquiring  at  a  price  of  $5,000,000, 

-  I  include  the  Kakabeka  Falls  Gen- 

'  Coiflinarcial  Foiluras  !  coating  station  on  the  Kaminis- 

I  •  *  C*  10A1  i  tiquia  River,  as  well  as  storage 

!  nignast  ainca  It^I  dams  and  other  associated  facili- 

„  .  “  ,  ties  in  the  vicinity  of  the  plant. 

Ottawa  -  The  number  of  com- 1  approximately  eighteen 

mercial  failures  m  Canada  m  1948  William.  Hy- 

reached  the  highest  level  since  ^  acquired  plant  has  a 


BRITISH  COLUMBIA  POWER  CORPORATION 

LIMITED 

and  Subsidiary  Companies 

CONSOLIDATED  STATEMENT  OF  INCOME  AND 
EARNED  SURPLUS 
ter  thm  Y*ar  Ended  December  31,  1949 

Gross  rsvenue  from  opersUons . ;  : .  136,910,053 

Doduct: 

Expenses: 

Operation  and  maintenance,  including 

property  taxes .  124,679,848 

Lesel  tsss  and  executive  remuneration. .  166,713 

Directors' fece .  23,327 

Provision  for  accidents .  340,054 

Employees'  pensions 

Payments  under  contributory  pension 
plan: 

In  raapect  of  past 

years'  services .  $340,000 

In  respect  of  1948  ser* 

vicoa .  440,626 


Payments  to  pensionera 

from  general  funds.. .  243,339 

Provision  for  deprsdation . . 

Provision  for  taxes  on  incomo 

Oparating  income . 

^‘^^’comefmminve.tmenta . 

I^o6t  on  diepoaal  of  trucking  operation, 
temporary  investments,  etc.  (net) . 


Deduct— 

Interest  on  bond  debt.. .... ...  $2,326,542 


3,407,925 

1,952,250  31,594,052 


121,811 
$  5,437,782 


1941,  representing  an  increase  of  I  .  eeneratinc-  canacitv  of  27  - 
^lost  50  per  cent  over  1947.  the  j  ggP, 


Interest  charged  to  con¬ 
struction . 


461,844  $1,864,698 


Dominion  Bureau  of  Statistics  re-  , _ . 

,  learned. 

.  .  .  Dealing  with  the  financial  as- 

Desp.te  the  sharp  rise,  however.  |  transaction,  the  chair- 

the  number  was  considerably  low-  negotiations  be¬ 
er  than  in  pre-war  years.  I  .  ^ 

There  ware  813  failures  during  Commission  and  the 

1948,  compared  with  545  in  1947.  I  Company  during  several 

1,008  in  1941,  1,392  in  1939  and  ! 

1,314  in  1935.  Liabilities  amounted  |  t  t  ’ 

to  $15,724,000  in  1948,  compared  I  »  P^ce  which  meets  with 

with  $10,078,000  the  year  before.  ®  ^  ‘ 

_ I  neers  and  their  consultants,  "In 

e  1.  II*  u  EJ  I  completing  negotiations  for  the  ; 

SfOCkpiling  Hera  May  purchase  of  the  assets  of  the ' 

Tie  In  With  U.S.  Plan  I  Kaministiquia  Company  and  the  ; 

Ottawa  —  There  is  some  prob-  |  absorption  of  its  power  plant  into  j 
ability  that  Canada's  stockpiling  Hydro's  Thunder  Bay  System,”  , 
program  for  six  or  seven  strategic  I  Mr.  Saunders  stated,  "we  are  con- 
materials  may  be  tied  in  with  that  |  fident  that  many  advantages  will 
of  the  U.S.  as  part  of  the  joint  j  accrue  to  the  Commission  and  the  ! 
plan  for  continental  defence.  So  !  many  stable  industries  which  the  I 
far,  although  the  Government,  i  plant  now  supplies.”  ! 

through  the  Defence  Minister,  said  ■  With  the  purchase  of  the  Kami-  j 
some  time  ago  it  has  decided  on  |  nistiquia  Plant,  Mr,  Saunders  de-  | 
stockpiling,  a  start  is  believed  to  |  dared  that  the  Commission  was  i 
have  been  made  in  only  one  line,  j  now  in  a  position  to  amalgamate  | 
which  is  secret.  The  materials  j  all  the  power  resources  in  this  j 
generally  mentioned  as  likely  can- 1  part  of  Ontario,  which  means  that  | 
didates  ’  because  any  emergency  j  Hydro  will  be  able  to  guarantee  i 
would  jeopardize  supply  lines  in-  i  better  electrical  service  to  all  our  I 
elude  tin,  quartz,  crystals,  anti-  i  consumers  at  the  lowest  possible 
mony  and  natural  rubber,  *  cost. 


with  $10,078,000  the  year  before. 

Stockpiling  Here  May 
Tie  In  With  U.S.  Plan 


■ssay  on  Roast  Pig.  Ashby  with  down  to  $3,763,670  compared 

little  help  from  the  Socreds  $4,027,041.  * 

light  get  back  again.  .  result  w-as  that  total  | 

^  ^  ^  '  "other  income"  at  $24,864,949  dif-  ; 

In  Edmonton  West,  where  Hon.  fered  little  from  the  previous  I 


iiicaitii  A  uiiijidife  u .  ‘  Cirit,  this  column  thinks.  ppr  ^hfirc  carnincs  aonlicable  to  ■ 

Canada-r.S.  Operations  his  report  indicated  that  there  was  .  ,,  v,  „  .u  t  ■  u  u  '  .u  ^  earnings  appiicaoie  10 

_  1,  nr.  riniThf  tvref  vfn  Rn„n^t  morio  ,  Jsmes  Marshall,  the  Irish  born  the  ordinary  stock  were  at  the  1 

For  its  entire  oncrations  the  no  doubt  that  Mr.  Brunet  made  a  ,  ,  .  .  .... 

.  J  -x,-  faico  riorionaUnn  fn  f'chool  tcacher  With  the  lowa-bom  lowcst  level  since  1946,  when  they 

company  closed  1948  with  $39,-  false  declaration  to  the  customs  ^  ^  -n  j  .v.  .u  .  , 

-.nT.-'n,,  J  nffinon  Tt  a nnnnH in o-i ^hs  ho  hahkerihg  to  Tuo  amouhtcd  to  $l..o3,  aod  with  that 

958  517  854  of  life  insurance  10  otiicer.  It  was  accordingly  felt  ......  ....  ... 

force  under  46  527  002  policies  that  the  seizure  should  be  main-  U  he  doesn  t  a  Liberal  or  ,  exception  w^re  at  the  lowest  level  ^ 

and  ceriificates  in  Canada  and  tained  and  Mr.  Brunet  was  noti-  f  Conservative  mi^t  win,  if  one  or  ,  since  the  $1.12  a  share  earned  in; 
?he  UnSd  State  Ordinary  hfe  tied  to  this  effect.  No  request  was  other  kept  out.  :  1940. 

insurance  in  force  amounted  to  received  to  refer  the  matter  to  a  Robert  Fair,  Battle  River,  no'  From  the  year  s  earn, ngs  there! 
«io  071  ^0:5  OQQ-  inriiictniai  .  court  for  determination."  longer  lives  on  the  old  homestead,  was  deducted  a  dividend  of  two  ; 


Bond  diseount  and  rafundins  and  ixxue 
expenaea  written  off: 

Applicable  to  refunded 

inuca .  $80,240 

Applicable  to  outstand¬ 
ing  issues .  88,479 

Nat  ineoma  for  the  year . 

Deduct— 

Dividends  on  preference  sherea  and  stock 
of  subsidiaries: 

British  Columbia  Electric 
Company  Limited — 

4%  Cumulative  preferred 

shares .  $480,000 

4ii%  Cumulative  pre¬ 
ferred  shares  (issued 
November  15,  1948)..  30,000 

British  Columbia  Electric  Railway 
Company,  Limited — 

5%  Cumulative  perpetual  preference 
stock . 


Add- 

Earned  surplus  as  at  January  1,  1948 . 

Portion  of  excesa  profits  tax  recovered . 


Deduct — 

Commission  on  issue  of  4'^%  Cumulative 
referred  shares  of  British  Columbia 
Electric  Company  Limited  end  provision 
for  expenses  of  issue . . . . 


2,033,417 
$  3,404,365 


$1,639,985 

19,861 


Deduct— 

Dividends  on  Class 
company . 


shares  of  parent 


Earned  surplus  as  at  December  31,  1948. 


245,000 
$  4,018,331 

1,600,000 
$  2.418.,331 


Copies  of  the  complete  Annual  Report  may  be  obtained  by  writing 
B.C.  Power  Corporation,  Limited,  425  Carrell  Street,  Vancouver,  B.C. 


and  certificates  in  Canada  and  twined  and  Mr.  Brunet  was  noti¬ 
the  United  States.  Ordinary  life  f>ed  to  this  effect.  No  request  was 
Insurance  in  force  amounted  to  received  to  refer  the  matter  to  a 
$19,871,303,099;  industrial.  $9,-  court  for  determination.  " 


CALVERT  1622 


90i:870;478;  ’and  group  sio.lS:,;-  My  own  feeling  is  that  the  bank  ^orn  M.P.  might  P-  on  the  ordinary  stock  re- 

344,277.  There  were  also  out-  was  altogether  too  hard  boiled  'nd  it  ougher  to  get  elected  next  quirmg  an  amount  ot  $^^^^^ 

*  J.  A4oon4  ^  tiiTie.  WalteF  KuHl.  JasDer-Eden.  Subsequerxt  to  the  close  of  the  year, 

.landing  418.391  annuitie.s  and  about  it.  and  that  after  they  had  „,.hn.h.,i  nraotle.  a 


LE  (3ARDEUR  1636 


,  ^  .  4.  *.  T  AA-  L'xsrvf  o  o rs  a  siHce  hc  got  mamcd  recently,  is  following  established  practice,  a 

supplementary  contracts.  In  addi-  kept  the  money  for  a  while,  as  a  *.  i  ai.  *.  ♦u-exx.  wxx*-  i 

Ai  4*c4f?4io  v  •  fvxxx,.  c.ur.^.}A  Kos.xx  if  thittking  different  and  there  is  a  final  dividend  of  three  per  cent,, 

tion,  6.546.412  policies  or  certifi-  lesson,  they  should  have  sent  it  .  *7  .  ,  ,  i  ^  d.-..  • _ aiAAKAnnn  ^ 

.  .  -O'  u  T  ctiii  fViirxi,  fv^^xv  ^torv  that  he  has  oil  on  hjs  land,  :  requiring  $10,050,000,  was  declared 

cates  were  in  force  providing  ben-  back.  I  still  think  they  should _ ^  .  d..  u  i  *1.  wx„,v«Kiex  oi  ioin  rruie, 

X7  A  •  Ai-  4.  e  -AW  cc.y^A  5f  cuvoT,*  fUdxoxx  ^rid  he  mav  go  home  and  eniov  the  payable  March  31,  1949.  This  lat- 

efits  in  the  event  of  either  acci-  send  it  back,  burelv  these  people  ^v.  ,  .d.  ‘  1  a  •  4.  i.  j 

Lite  ctti.  ut.  trtt  .t,,.  royalties.  Nice  work  if  vou  can  ,  ter  amount  is  not  .shown  as  a  de¬ 
dent,  sickness,  hospitalization,  nave  learned  that  you  can  t  fool  ■  ^  '  j  *•  x  *1,  j  t 

ucitt..  tut,  get  it.  W onder  if  hc  Will  insist  on  duction  fcom  the  Profit  and  Loss 

gurgical  or  medical  expenses  m-  'Mth  the  currencj  laws.  Account.  Thus,  total  dividends  in 

eluding,  in  the  case  of  more  than  Naturally,  people  wno  act  like  I  Canadian  dollar.*.  respect  to  the  ordinary  stock  again 


850,000  families,  hospital,  surgical  this  are  going  to  be  fired  bv  George  ,  . 

or  medical  expense  benefits  for  Drew  when  he  gets  in,  but  thev  De®^ene,  the  only  other  Lib- 

dependents.  doubtless  are  betting  that  he  Gentleman  Jim  Mac- 

For  the  year  1948.  the  life  in-  won't.  I  am  not  saying  that  the  Alberta,  may  not  run 

surance  issue  of  $2,904,157,071  Bank  is  not  legally  right,  but  so  ‘  °  onger  \oung. 

embraced  $1,704,804,811  of  ordin-  Was  Shylock.  C.  E.  Johnson  would  look  .safe 

ary,  $673,421,027  of  industrial  and  Then  we  have  the  case  of  An-  So’-'"  only  thing 


get  it.  Wonder  if  he  will  insist  on  duction  from  the  Profit  and  Loss 
being  paid  in  Social  Credit  scrip,  Account.  Thus,  total  dividends  in 
or  Canadian  dollars.  respect  to  the  ordinary  stock  again  | 

Joe  Dechene,  the  only  other  Lib-  amounted  to  $16,750,000,  or  $1.25  ; 
eral  beside  Gentleman  Jim  Mac-  ^  share  on  ordinary.  | 

Kinnon  in  Alberta,  may  not  run  -  I 


Record  January  Imports 
Rayon  Fabrics  From  U.K. 


$525,931,233  of  group.  Other  life  thony  Hlynka's  friend,  who  was 
Insurance  companies  in  Canada  taxed  by  the  income  tax  for  play- 
and  the  United  States,  it  was  jng  cards,  although  he  never  did. 
pointed  out.  are  paralleling  this  This  is  a  new  low  even  for 
experience,  in  relation,  of  course,  1  National  Revenue.  I  have  had  con- 


that  might  affect  him  W'ould  be  Exports  of  rayon  fabrics  from  j 
the  partial  urbanization  of  his  Britain  to  Canada  during  January 

1949  aggregated  1,553,000  square  1 
^  ^  -  yards,  a  50  per  cent  increase  over  ; 

For  the  Con.servatives,  Art  the  million-a-month  average  es-  i 


to  their  .size  and  traditional  back-  tacLs  with  Deputy  Minister  Scully.  Si'bith  look.s  safe  enough  in  Cal-  tablished  in  1948.  Shipments  in' 

ground,  and  he  seems  like  a  very  fair  and  S:ary  West.  But  in  Calgary  East,  December  1948  totalled  1,060,000  | 

Despite  the  total  amount  of  life  reasonable  man.  Have  some  of  hi.s  Dougla.s  Harkne.ss  can  figure  that  square  yards,  and  in  January  1948  : 

Insurance  in  force  with  all  com-  bumbling  stooges  been  at  work  '  averages  mean  anything,  this  is  amounted  to  991,000  square  yards.  ! 

panies,  it  is  interesting  to  note  again,  or  have  I  heard  the  whole  Ottawa.  The  rid-  Total  shipments  during  January 

that  this  apparently  vas  amount  '  .story.  has  never  returned  a  man  were  at  an  alltime  high,  with  the  1 

of  family  protection  is  less  than  jf  g  National  Revenue  man  can  nor  a  party  twdee.  Last  ;  exception  of  November  1948,  when  : 

one  year's  income  of  the  people  accuse  anybodv  of  plaving  cards  ''’®®  ^tiberal,  in  1935  it  was  a  total  of  1,618,000  square  yards  i 

of  the  two  countries.  ,  for  money,' then  asse.s.*  the  amounts  '^®*  ^8.9  reached.  ; 

During  1948.  Metropolitan  paid  '  a  man  might  make  then  charge  ''"®®  h<8bor,  and  so  on.  January  exports  of  all-rayon  fa-  ! 

out  in  death  claims  $263,780,754  ,  thereon,  then  refuse  to  act.  ‘®  unreliable  riding  in  brics  to  this  market  totalled  1,-  | 

to  beneficiaries  of  about  235,000  then  pass  the  buck  to  Ottawa,  whv  1  339,000  square  yards,  compared  i 

policyholders.  An  additional  $147,-  should  it  not  be  possible  to  accuse  .  Coiwervatives  think  they  |  to  928,000  for  the  previous  month 


045,672  was  paid  out  by  way  of  the  Lord  Bishop  of  Montreal  of  seats,  and  will  fight  and  718,000  for  the  corresponding 

matured  endowments  and  an-  |  playing  cards  for  money  _  some-  Social  Credit.  The  Liberals  ;  month  of  last  year.  Shipments  of 

nuities  to  some  450,000  individuals,  thing  he  surely  doesn't  do  -  -  then  1940.  believe  they  rayon  mixtures  were  more  steady, 


In  addition,  $59,403,238  was  paid  |  get  after  Dr.  Dixon,  then  harass 
out  in  disability  and  accident  and  him  from  head  office?  Whv  not 


might  do  it  again.  Meanwhile,  the  being  214,000  square  yards  in 
only  hope  for  the  older  parties  is  January,  as  against  132,000  in  De¬ 


health  benefits  under  about  650,-  the  editor  of  The  Financial  'Times.  bust-up  of  the  Socreds,  who  cember  and  273,000  in  January 


will  finally  decide  that  it  is  sense-  ;  1948. 
less  being  out  of  step  with  the  rest 


000  claims.  why  not  evervbodv"  Where  is  "  . 1®^*' 

Big  16-Year  Total  the'  equity  in  all  this.  '®®®  ®‘-®P  ^^®  '■®®‘ - - 

In  discussion  of  the  statement,  1  i  suspect  of  course  that  I  have  Ploe  Line  Bill  Lilfdv 

It  was  pointed  out  that  the  fore-  not  heard  all  the  .story,  and  as  I  Sood  government,  the  Al-  .  _  / 

going  payments,  plus  dividends,  said,  there  are  two  sides.  bertans  think,  and  for  some  reason  In  Senate  ThlS  SeSSion 

cash  surrender  values,  and  other  Let's  hear  the  story  why  the  or  other,  they  think  that  their  13  1  Ottawa  —  A  general  bill  01 

payments  to  policyholders  under  government  charged  income  tax  on  ®Postle.s  down  here  can  convert  the  ^  something  similar  tc 

its  policies  and  certificate.s,  card  gains  from  a  man  who  doesn't  Railway  Act  in  its  general 

amounted  altogether  to  $721,-  play  cards.  .  ^^®  ^-C-F.  don  t  .seern  to  be  go-  probably  be  introduced 

eea-}RA  «  s,  «  oing  anywhere  in  Alberta.  4.1,  cT  »  'lu. 

366,364.  Y  ^  ^  *  ^*’®  S®oate  this  session.  F 

The  total  of  such  payments  Some  of  the  Conservatives  were  c  y,  ■  tt  i  t  >  f  th  ir-  ment  has  already  received  a 

made  by  the  company  during  the  sitting  around  the  Opposition  lob-  ‘  “  ,  '®  ot  the  F  in-  private  petitions  which 

past  16  years  aggregated  $9,346,-  by,  discussing  one  of  my  recent  developed  as  a  result  of  tl 

830,825,  which  sum  i.s  in  excess  columns,  wherein  I  predicted  there  c  aim  that  we  di  1  single  an  -  (jb,coveries  in  Alberta  anc 

of  the  company's  as.sets  of  $9.-  was  not  a  safe  seat  in  Alberta.  A  ^  ^  commercial  desire  to  pipe  oi 

125,145,007  held  as  of  December  couple  of  the  members  wanted  to  ®'  ®  ga.s  acros.s  Canada  and  even 

81,  1948.  bet  me  on  one  phase  or  another  of  '  '®.  ac.comp  i.s  e  ac  -  in  United  States. 

These  assets  are  held  to  meet  the  elections.  I  think  that  it  might  ®®^"'’®,  ®“  1  One  of  the  petitions  has 


ierre  Le  Gardeurcame  to  Canada  in  1636. 

I 

He  engaged  in  the  fur  trade  and  organ¬ 
ized  the  Company  of  Habitants.  In  1647 
he  was  granted  the  Seignories 
of  Cournoyer  and  Repentigny. 
His  brother  Charles  was  made 


Governor  of  Three  Rivers  in  1648  and  after¬ 
wards  a  member  of  the  Sovereign  Council. 
Pierre’s  son,  Jean  Baptiste,  was  elected  Mayor  of 
Quebec  in  1663.  He  later  formed  a  new  fur  com¬ 
pany  to  obtain  greater  returns  for  the  colonists. 
Truly  a  distinguished  pioneer  Canadian  family. 


ur  uLiicr,  Liicv  iiiinn  Liiai  iiieir  j.j  i 

.  ...  Ottawa  —  A  general  bill  on  pipe 

apostles  down  here  can  convert  the  ...  “  .  1 

'  ,  lines,  something  similar  to  the 

The  C.C.F.  don't  .seem  to  be  go-  pn®^®!  rules,  : 

oing  an^•where  in  Alberta.  will  probably  be  introduced  into , 

•  ^  the  Senate  this  session.  Parlia-  1 

c  ,  .  ,  ,  X  .u  f—  ment  has  already  received  a  num- 

Such  IS  the  modesty  of  the  Fin-  .  »  .  .  ..4,  w. 

.  ,  4,4  ,  4  ber  of  private  petitions  which  have 

ancial  Times,  that  we  do  not  like  ^  ,  ,4  x  4^  ,  ' 

4  ,  .  ..4  ,  .4  •  ,  .  .  developed  as  a  result  of  the  oil 

to  claim  that  we  did  it  single  hand-  .  4,u  4  4^ 

,  ,  .  ,4  ,  discoveries  in  Alberta  and  the 

ed  but  every  so  often  wo  have  ad-  1,1  4  ' 

■  4  .  41.  4  X.  Tl  •  .  «.T  commercial  desire  to  pipe  oil  and 

vocated  that  Canso  Bridge.  Now  x.  ,  .  .  ..  1 

.  4  ga.s  acros.s  Canada  and  eventually' 


Great  Families  Create  Great  Nations 


Jj0,i4r>,uuf  neiu  as  or  uecemDer  couple  or  me  memoers  wanieu  to  .  ■  '  ^  ga.s  acro.s.s  (Janacla  and  eventualiv 

81,  1948.  bet  me  on  one  phase  or  another  of  '®.  accomplished  fact  --  m 

These  assets  are  held  to  meet  the  elections.  I  think  that  it  might  ®  action.s,  preimise.s  sr^nie  ac  s  petitions  has  been 

obligations  of  $8,591,210,201,  of  not  be  amiss  to  have  a  Hot  Stove  Lionel  Chevrier  b®*  !  received  from  R.  O.  Camphey  of 

Which  more  than  909c'  represents  League  session  about  Alberta.  prom  sed  to  put  a  low  eve  ri  ge  Vancouver,  and  others  asking  to  be 

statutory  reserves  for  future  pay-  First  of  all,  there  were  10  Social  ®c70.ss  the  S  rait  of  Canso,  to  be  j  incorporated  as  the  Alberta  Natur- 
ments  to  policyholders  and  ben- :  Credit  members  when  I  arrived  ,  ....  4,4  al  Gas  Co.,  and  another  from  R.  B. 


eficiaries.  here  in  1940.  Of  the.se,  one  ha.s  ^  ;  Burgess  of  Toronto,  seeking  incor- 1 

Over  and  above  the.ie,  obliga-  died.  Norman  Jaque.s,  leaving  the  remarks;  I  congratulate  the  goy-  Interational  Pipe 

tion.s,  there  remained  a  surplus  other  nine.  To  these  have  been  ,  Line  Corporation. 

of  $533,934,806,  which  is  about  added  three  others,  of  which  more  K®^  Maybe  the  election  helped,  - 

Six  percent  of  obligations  —  a  later.  legardless  of  the  motive,  we  Canada's  favourable  trade  bal- 

backlocg  which  must  be  available  One  man  suggested  that  two  "‘'®  **^1  •  t  countries  in  1948 

against  the  possibility  of  epidem-  sure  seats  were  Anthony  Hlynka,  chevrier  made  a  good  amounted  to  $473,100,000,  double 

ics,  adverse  economic  conditions  Vegreville;  and  Victor  Quelch,  when  he  said  it  wouhl  tighten  the  -  1237,800,000. 

or  other  unforeseeable  situations.  Acadia.  As  to  the  former,  that  commercial  bonds  with  Newfound- 1  - ^ - 

_ _ _  looks  sure.  The  big  handsome  since  as  you  know,  the  ortho-  club  bag  buccaneers  to  stay  home. 

Dlatak:.,  r*..*  I  Ukranian  seems  as  safe  as  any- 1  <iox  way  by  rail  to  Newfoundland  »  *  ¥ 

KITCnie  kallr  9TOnS  thing  an.vwhere  that  he'll  be  back  's  v*®  Cape  Breton,  North  Sydney  Ideal  solution  to  the  contentious 

To  Retire  Preferred  !  next  parliament.  But  I  later  re-  and  Point  aux  Basques.  theme  of  sending  an  envoy  to  the 

Stockholders  of  Ritchie  Cut  called  that  Quelch  sneaked  in  by  The  bridge  is  sorely  needed,  will  |  Vatican  is  to  send  a  ProtesUnt. 

Stone  have  approved  a  by-law  au-  a  very  narrow  majority  in  1940.  help  knit  Canada  much  more  close-  |  United  States  has  done  that,  in 

thorizing  purchase  of  the  no  par  Indeed,  when  I  first  got  here  in  ly  together.  Bridges  have  quite  a  |  Myron  C.  Taylor,  a  Quaker,  I  be- 

preferred  shares  by  the  company.  May  of  that  year,  one  of  my  edi- 1  p.sychologv.  :  lievc. 

I'urchase  of  the  .share.s  may  be  tors  asked  me  where  a  certain  46  ¥  ¥  1  I  spoke  to  a  chap  Who  once  spon- 

made  at  the  discretion  of  the  di-  M.P.  wa.s.  I  looked  him  up,  and  he  While  we  are  preening  oiiiseive.s,  ;  sored  a  bill  for  a  Vatican  envoy, 
rectors  at  price.s  up  to  $11  per  was  listed  as  the  M.P.  for  Acadia,  do  you  remember  my  writing  a  '  and  he  said  that  it  would  be  per- 

share.  The  by-law  does  not  ren-  There  lie  wa.s,  on  .some  of  ficial  re-  while  back  to  say  that  the  Carpet  i  feclly  acceptable  to  Roman  Cath- 

der  the  stock  callable  but  merely  lease  put  out  by  the  government.  Baggers  nad  better  stay  out  of  olics  if  a  Protestant  were  .sent, 

makes  it  possible  for  the  company  But  as  it  turned  out,  he  was  Newfoundland?  Anyway,  I  see  This  would  salve  everybody  s  con- 

to  buy  and  cancel  shares  when  '  beaten,  perhaps  on  a  recount,  and  where  our  Canadian  officials  down  ;  .science,  make  us  friends,  and  be  a 

holders  offer  for  sale.  1  Victor  Quelch,  the  Guiana-born  •  there  have  come  out  and  told  our  j  step  forward. 


TpARLY  in  the  17th  Century, 
Calvert,  head  of  the  famous 
Calvert  family,  distinguished  English 
statesman  and  Secretary  of  State  to 
Kingjames  I,  founded  pioneer  colo¬ 
nies  in  Newfoundland  and  Maryland. 

Calvert’s  descendants  encouraged 
their  New  World  settlers  to  build 
and  to  work  in  harmony  for  the 
common  good.  They  also  fostered 


the  principles  of  democratic  freedom 
and  religious  tolerance  which  had 
previously  been  denied  them. 

The  family  is  the  corner-stone 
upon  which  great  nations  are  built. 
Let  each  of  us  strive  to  promote 
within  the  great  Canadian  family  the 
same  concepts  of  freedom  and  toler¬ 
ance  pioneered  by  the  Calvert  family, 
over  three  hundred  years  ago. 


Ritchie  Cut  Stone 
To  Retire  Preferred 


f  Calmtl 

ijHouiano^] 

[  CmMmMMi  j 
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Calvert 
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Cost-Aid  Cave 
Pamour  Small 
Profit  In  '48 


MINING  MARKET  RECORD 

Traasoctieu  oa  TORONTO  STOCK  EXCHANGE 


Average  Per  Ton  Recov-  Am-i'.aMrr 
ery  $3.22,  Against  Op-  Ai"mr,a‘’"uad 
erating  and  Other  Costs  Aim.'^MmiMi 
of  $3.54;  Working  Force  An« 

I  ^  Arioii  . 

Increases  AniiMtce  ... 

.  .\shl«-y  . 

_  ,  Atlioiia  . 

Only  reason  for  Pamour  Porcu-  Alias  Yk.  ... 
irifi  VlAincr  qKIa  ........  Allllfllt*  . 


(ions.  Iluqursne 
Cons.  I.f  bf  1  . . . 


and  a  decrease  of  nine  men  on  sur-  ivorsif  .Mines 

DOHIO  . 


the  first  Bix  weeks  of  operation,  to  <jo(Hifjsii  . 

February  16,  has  been  0.47  oz.  gold  (luHyanr'’*'*?.".*^.^. 

and  2.28  oz.  silver  with  a  tailings  '.■“•f  I.ead  . 

loss  of  0.06  oz.  gold  and  0.50  oz. 

ailver.  Haiiiweii  . 

Present  roasting  plant  has  daily  Hal-d  "Hotk  ' . 

capacity  of  four  tons.  About  50  itarker  . 

per  cent  of  the  flotation  concen-  HasaKa*"*... !.’.’!!! 

trato  is  being  stockpiled.  The  Headway  . 

stockpile  now  contains  294  tons  Heva'^ 
grading  2.05  ozs.  gold  and  35  to  30  HiRiiiand-Beii 
ozs.  silver  per  ton.  iionilige'r^ 

_  Homer  Y'.K . 

Maintain  Properties  Howey  . 

^  a  ••  Hudson  Hay  . 

Of  Bagamac  Mines  Vaky'*® 

■  ■  — "  ■  ■  Inspiration  . 

Main  efforts  of  Bagamac  Mines  jjj'-  — 

Limited  in  1948  were  directed  to-  i  Jaeknlfy'"'' 
ward  keeping  properties  in  good  — 

standing  so  that  when  opportunity 
presents  there  will  be  no  obstacles  Jobnrke  . 


vioiis  work. 


Indicated. 

Expenses  for  year  ended  Decem¬ 
ber  31,  1948,  were  $25,175.  Bal¬ 
ance  sheet  shows  total  current 


Steep  Rock  Target 
1.2  Million  Tons 

Fort  William.  —  Shipi 


high  in  1949.  April  15  has  been  set 


Last  Sale 

Low  Tuesday  Change 


Senator  Rouyn 
Net  Loss  Rises 

Af  $31,952  More  Than 
Double  That  of  1947 
Despite  Gain  in  Income 


Western  Oil  News 

Redwater  Field  Output  Passes  That  of  Turner  Valley 
— 20  Feet  Added  to  Fay  Depth  at  Imperial-Schoepp 
No.  I  —  Royalite  Expands  Exploration  Program. 

_ By  RALPH  B.  WILSON _ 


B.C.  To  Be  Hit 
Lead  Price  Cut 


Beattie  Ore  Reserves 
Seen  2,260.000  Tons 


kcaa  r  riwe»  WMT  consolidated  Beattie  Gold  Mines 

-  ha.s  ore  re.serves  of  2,260,000  tons 

Estimate  Loss  to  Pacific  '  54.06  per  ton,  according  t^ 

*  a  a.  -  *1  ,a  company  director.  This  tonnage 

COflSi  Minos  of  dOS6  to  jg  geen  as  sufficient  to  operate  the 
$6  Million  for  3%  years  at  the  installed 

_  _  capacity  of  1,800  tons  daily,  or  just 

(Special  to  The  Financial  Times)  ^  under  hve  year.s  at  the  present 
Vancouver  —  Decline  in  lead  niilling  rate  of  1,300  tons.  Pay- 


pine  Mines  being  able  to  show  even  a" ma'iuc  /Vitii 

a  small  net  profit  for  1948,  annual  Aimoi-  .  ’iiT.'. 

report  discloses,  was  receipt  of 

about  $180,000  in  government  aid.  Haw  Metals  . 

Net  of  $16,662  compared  with  $24,- 

488  deficit  in  1947.  Hidgood  _ '  shAihi 

With  average  $3.22  per  ton  re-  ikauiai  .  liis 

covery  and  the  operating  and  ad-  {^*11,',“'  . 

ministrative  costs  totalling  $3.54  I  Hoyniar  .  21,702 

per  ton,  (not  including  provision  40ai1)0 

for  depreciation,  etc.)  company  ac-  Itiouian  i,7.')U 

tually  operated  at  a  loss.  Buffai*o*"Ank .  “^^’tim! 

President  James  Y.  Murdoch  re-  Buifaio  Ccin.'  lii’iinii 

ports  operating  losses  sustained  Jmf.ker '  ^I'ow 

during  first  nine  months  of  the  caliinan  i.hmi 

year,  but  small  operating  profits  om"’ ^"lartic .  ’1877 

realized  during  the  last  three  iiaiiixw  . 1,200 

months.  With  more  men  available,  (ienil*  "i;  I’-iilo 

tonnage  milled  in  1948  averaged  cont.'  Poi'c.  ii/Ioo 

1,120  tons,  compared  with  820  tons  }^,eI,7'"Hes*  .  lo^no 

the  year  before.  In  addition,  103,-  iTiisk’irk  s’.'oio 

000  tons  of  custom  ore  was  milled  ifKiJi 

for  Hoyle  Mining  Co.  (iitralum  s’ooo 

Ore  reserve  total  of  1,335,820 
tons  included  660,000  tons  in  the  liolomao"  . . . . .  .‘.V,'.  2,.'>()(i 

west  end  of  the  mine  which  aver- 

aged  $4.98  per  ton,  $1  per  ton  high-  <;oii's’.  caj.  "looo 

er  than  overall  mine  average.  One-  V.ybfr“'’“  ’*  iVsm 


third  of  production  came  from  this  Smelters  ...  2.7i.'i 

end  of  the  mine  at  the  close  of  ISnurum  '  eS 

1948,  and  while  grade  is  above  Ooinor  .  siiii 

average,  higher  costs  are  also  in-  I'vAra^ou*  i.vv«» 

Volved.  Delnlte  . i.’lllO 

During  the  year  531  men  were  Vieua*’"  s.^.kih? 

hired  and  446  men  quit.  There  was  Hester  — iiiono 

an  increase  of  94  men  underground  o,'5^,!,v,*rv  .  ‘ 


UNIT.  ASBESTOS  DRILLING 


liiipiiMitni 
S:in  Aiitiinio 
^Mniinrin 


reserves  of  100,000  tons. 


iw..'.ii  iiio.im  loo.'.ii 


-  1  .I7»J 

—  4>,i  12:1.110 

—16  M.'. 

_  ..in 

+  1  ..-.2 

.14 


11'.^  UBspiTB  «7ain  in  income  Calgary.  —  Alberta’s  daily  oil  porpous  or  fractured  formation  iviiiiion  "onn  .  i.,ot 

•1^  ”  ~  ~c,  .  _  '  production  shot  over  the  50,000  which  quickly  absorbed  the  drill-  ■  I  V  u  •  *  ^’nr,.apnt 

“  V].  ,  '  barrels  per  dav  mark  for  the  ing  mud  and  caused  the  last  blow-  i  (Special  to  The  Financial  Times)  under  five  year-s  at  the  present 

Limited  for  1948  states  that  provi-  |  estimated  as  I  Vancouver  -  Decline  in  lead  nulling  rate  of  1^00  tons.  Pay- 

.I1-,  Sion  for  the  maximum  amount  ot  ,  ^  according  to  figures  high  as  20  million  cubic  feet  daily.  1  PHces  in  the  United  States  and  nients  under  the  Emergency  Gold 

depreciation  permissible  under  the  i  released  bv  the  Alberta  Petroleum  Six  miles  north  of  the  wild  |  Canada  is  expected  to  result  in  a  Mining  Assistance  Act  enabled 
.(..p  Emergency  Gold  Mining  Assistance  ^  Natural  Ga.s  Conservation  Stanolind  well,  another  well  is  i  loss  of  close  to  $6,000,000  in  Brit- _  company  to  luake  an  operatmg 

•j;  Act  turned  an  operating  profit  of  i  ,j,he  average  was  56,660  being  drilled  by  Central  Leduc  !  ish  Columbia’s  mining  revenue  profit  in  1948,  despite  a  heavy  de- 

.1.8..,  $132,590,  including  $100417  in  aid  ,  compared  with  Oil  Company.  A  big  gas  flow  of  ?  this  year.  !  velopment  program  and  ristag 

.,  j.;  from  the  government,  into  a  net  ggj  barrels  the  previous  week  4,500,000  cubic  feet  daily  has  |  The  decrease  of  about  two  j  costs  of  labor  and  materials.  The 

.1/  loss  of  $31,952.  !  21.616  barrels  during  the  cor-  been  encountered  but  it  is  under  j  cents  a  pound  in  the  price  of  the  '  ore  estimate  does  not  Include  sub- 

Production  amounted  to  $672,760  responding  week  of  1918.  control  and  it  is  planned  to  halt  1  base  metal  will  not  represent  a  stantial  tonnages  indicated  hy  lin- 

as  compared  with  $533,413  year  Production  during  the  second  drilling  at  1,475  feet  this  week  j  serious  blow  to  the  entire  Indus-  !  derground  and  surface  diamond 

;j(i  j  ago,  from  135,932  tons  milled.  ;  jgst  week  of  February  also  passed  when  seven  inch  casing  will  be  try  of  the  province,  but  it  might  '  drilling  along  the  favorable  con- 

;  against  108,856  in  1947.  Operating  i  the  50,000  barrel  mark  by  a  few  set  and  cemented  to  shut  off  the  I  cause  suspension  of  some  of  the  I  tact. 

ji  profit  of  $132,590  compared  with  j  barrels  but  during  the  lak  week  1  gas  flow  from  the  Viking  sand  |  smaller  marginal  producers. - 

-.'Jj!  $65,461,  while  net  loss  of  $31,952  |  the  month,  due  to  the  allow-  ^  before  drilling  into  the  lime.  This  ;  Most  operators  were  ready  to  }  MALABTIC  NET  DOWN 

s.ii.}  compared  with  $15,458  in  1947.  j  j^bles  being  cut  down  to  meet  I  well  in  expected  to  give  the  ;  admit  that  lead  prices  were  too  [  Tons  of  ore  milled  at  the  Cana- 

■JJ2’-  During  the  month  of  January,  '  maximum  production  permitted  '  answer  to  crude  oil  possibilities  ’  high  and  that  a  break  was  over-  j  dian  Malartic  Gold  Mines  for  the 

.1.1  immediately  after  the  end  of  the  j  by  the  Conservation  Board,  the  in  this  area  now  that  work  is  be-  ,  ^ne.  The  price  level  was  so  high  quarter  ended  December  31,  1948, 

1948  fiscal  year,  all  the  remaining  ;  total  dropped  below  that  figure,  ing  undertaken  to  bring  Stano-  |  that  mines  as  distant  as  South  |  were  4,597  in  excess  of  the  same 

•iMi'l  treasury,  shares  were  taken  up  and  !  The  new  Redwater  field,  which  lind's  well  under  control  before  | -A-frica  and  Australia  were  ship- 1  period  in  the  previous  year,  accord- 

paid  for  and  the  bank  loan  was  !  appears  destined  to  become  Al-  further  development  for  crude  oil  i  Ping  lead  to  the  United  States  I  ing  to  a  report  issued  by  the  com- 

i  70  paid  off.  On  January  31,  the  end  ^  berta’s  largest  field  within  the  nt  that  location  can  be  under-  j  *  profit.  |  pany.  In  the  quarter  ended  Dec- 

I'S-J  of  the  first  period  of  1949,  current  !  next  few  months,  produced  11,591  taken.  1  Lead  has  in  recent  years  been  !  ember  31,  1947,  tons  of  ore  milled 

r.v.  asests  amounted  to  $295,006  and  barrels  a  day  during  the  week  ¥  ¥  *  •  the  most  important  product  of  were  85,762,  and  in  1948  this  rose 

'  jj..,  current  liabilities  were  $92,647,  !  ended  March  7  for  an  average  of  Rovalite  Oil  Company,  one  of  j  ®®’523  ton.s. 

.(M's  leaving  net  working  capital  of  I  966  barreLs  per  day  per  well.  Canada’s  top  independents,  again  all-time  Metal  production,  including  CMt 

$202,359.  I  Production  in  the  Redwater  oil- I  has  increa.sed  its  exploration  557  000,000,  most  of  which  of  assistance  of  $26,985  toU^^ 

The  annual  report  for  1948  i  field  is  not  yet  controlled  by  the  plans  for  Alberta.  Announcement  1 ®  /  I 

:«i  shows  current  assets  of  $230,634  Conservation  Board.  During  that  has  been  made  that  the  company  i  F°- 

as  compared  with  $622,687  at  end  production  in  Redwater  oi.tdi.s-  has  obtained  92,160  acres  of  the  Kootenay  district,  the  ^ 
i’ll  of  1947,  while  current  liabilities  tanced  the  famous  Turner  Valley  Crown  oil  and  gas  rights  in  the  >  «  largest  single  producer  of  he  period  declined  from  $49,728  m 

ji*  were  $173,908  against  $655,364.  oilfield  for  the  first  time.  Minitor  area,  130  miles  cast  and  ;  11947  to  $33,737  in  ibah. 

•1]  Ore  reserves  at  end  of  1948  >(■  >f-  15  miles  north  of  Calgary.  This  - - - 

amounted  to  616,672  tons  of  aver-  Crude  oil  production  daily  from  area  will  be  seismographed  tliis  i*  t  HM*  *  C**  t  J 

i.iiii  age  grade  of  $6.02,  compared  with  the  various  Alberta  fields  during  .spring  with  work  expected  to  JSBWS  DTIBTS  OT  tflB  IVlttlttlS  ttBldS 

':xz  262,110  tons,  of  $6.13  grade  at  end  the  week  ended  March  7  with  fig-  j  start  May  1. 

of  1947-  ores  for  the  corresponding  week  of  j  Ro.valite  recently  became  an  in- 

Mine  manager  J.  C.  Houston  1948  shown  in  brackets:  1  dopondent  when  Imperial  Oil  dis-  NOR-ACME  GRAHAM  BOUSQUET 

I  jjo,:  says  that  work  cn  the  new  levels  Leduc.  28,911  (4,7.53);  Red-  posed  of  its  niajority  intere.st  and  2  000-ton  dailv  canacitv  Graham  Bousquet  Gold  Mines 

.  n  Mhas  substantiated  previous  esti-  water,  11,591  (nil);  Turner  Val-  now  is  spreading  its  operations  z.uuu  ton  aaiy  capacity  ...rrpnt  as.spts  of  S1.047  in 


were  $173,908  against  $655,364. 
j  Ore  reserves  at  end  of  1948 
[  amounted  to  616,672  tons  of  aver- 


Lead  has  in  recent  years  been  I  ember  31,  1947,  tons  of  ore  milled 
the  most  important  product  of  were  85,762,  and  in  1948  this  rose 
British  Columbia  mining,  and  in  '  to  90,323  ton.s. 

1948  its  value  was  at  an  all-time  I  Metal  production,  including  cost 


i  1947  to  $33,737  in  1948. 


Nbws  BriBfs  of  thB  Mining  FiBlds 


of  1947.  ures  for  the  corresponding  week  of 

Mine  manager  J.  C.  Houston  !  1948  shown  in  brackets: 
says  that  work  cn  the  new  levels  i  Leduc,  28,911  (4,7.53);  Red- 

has  substantiated  previous  esti- I  water,  11,591  (nil);  Turner  Val- 


NOR-ACME 

The  2,000-ton  daily  capacity 


GRAHAM  BOUSQUET 
Graham  Bousquet  Gold  Mines 


water,  11,591  (ml);  Turner  Val- i  now  is  spreaamg  us  operations  -  ^  as.set3  of  $1,047  in 

mates  to  tonnage.  There  are  no  j  ley.  11,379  (13,34.5);  Lloydminster,  !  far  outside  of  Turner  Vallej-,  Ji'^^dSpme^rha?  swungl^^^^  cash  and  $132,216  in  investment  at 
apparent  geological  changes  at  the  1.500  (nil);  other  fields,  l."63  'vhcre  Royahte  is  the  leadmg  oil  I  Acme  devel_opm^^^^  ^  market  value  $42.- 

present  bottom  of  the  mine  and  (3,185).  and  ga.s  producer  as  well  a.s  the  i  ^“^n  at  tne  Snow  Lake  Mine  in 


employees  was  increased  from  7  to  Honaida  . ’.'2,7 

11  cents  per  hour,  and  the  total  nu^“ay"  lnj\ 

amounted  to  19  cents  per  ton.  Ka-'t  .itnpiii  a’lii 

_ _  East  Malartic  ....  r»,3 

East  Sullivan  ...  ]|.i: 

Financing  Planned  For  TildoMa ' ' : ;  :  aV.i' 

Isle  of  Pines  Expansion  ^f^.rek8  2.?! 

■  I'aloonbriclge  .... 

Financing  now  under  considera-  iTancofur'' .i.'iii 

tion  for  I.sle  of  Pines  Mining  Com-  i->(>l)lshor  .  (I’l; 

pany  would  permit  installation  of  a  (iliVi’^s  '  Liiivc  '  iib’i 

roaster  and  expansion  of  the  mill.  H'‘d's  l-die  .  .i.ii 

Shareholders  will  be  given  an  op-  VilnUkrrst  ' '^:li 

portunity  to  participate,  company  *'<''<1  Eagle  .  -j.i 

>  e  J  (iolden  .\riow  _  .'l.lll 

announces.  iioid  Manitou  .  i2,.')i 

Current  milling  rate  is  100  tons  Hoidiiawic  .  2fi..7i 

per  day.  The  average  grade  for  (rdidvu"  iVi’i 
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idi.’.  'Structural  and  ore  conditions  give  I  Leduc’s  production  was  from  operator  of  pipeline  systems  serv- 


every  indication  of  continuing  to  i  202  wells;  Redwater.  12  wells;  ing  that  field.  A  little  more  than  j  J- S.  McDiarmld  estimates  the  new 

I  greater  depths.  I  Turner  Valley  278,  Lloydminster  a  month  ago  Royalite  purchased  I  P^cducer  will  add  close  to  $3,500,- 

I  j  59  and  other  fields  90.  a  Crown  reserve  in  the  Redwater  i  annually  to  Manitoba  s  econ- 

AaMuiia  Umma  Lecluc-Woodbend  and  Turner  field  paying  out  $3,200,000  for  1  ®my  and  become  the  largest  gold 


Manitoba.  Minister  of  Resources,  Current  liabilities  are  $15,- 

T  <5  oafimafoa  tha  nour  045. 


Goldvue  Changes  Name, 
Considers  Financing 

Stockholders  of  Goldvue  Mines, 
Ltd.,  at  a  special  meeting  approved 
a  capital  rearrangement  which  re¬ 
sults  iti  an  exchange  basis  of  one 
I  new  share  for  each  four  shares 
presently  held  and  make.s  avail¬ 
able  2,000,000  new  shares  for  fin¬ 
ancing. 

Company  name  is  to  be  changed 
to  New  Goldvue  Mines  Ltd. 

A  new  financing  agreement  is 


Turner  Valley  278,  Lloydminster  a  monin  ago  Koyaiiie  purcna.sea  i  --  .  LAKE  DUFAULT 

59  and  other  fields  90  a  Crown  reserve  in  the  Redwater  i  annually  to  Manitoba  s  econ- 

Leau.-W„„ab»<,  .„a  fwa  „«  *3  200,000  ,„,,0myana^ 

Leduc’s  maximum  quota  is  150  of  five  rigs  on  that  re.servation  I  Extensive  diamond  drilling  and  conducted  of 

barrels  daily  per  well  alone  in  drilling  out  some  16  ;  underground  development  from  the 

^  !(.  locations  during  the  coming  sea- !  f‘ve-compartment  shaft  has  in-  its  P^!./ 

.  I  dicaled  total  ore  reserves  of  4,860,-  ty  adjoining  east  of  Waite  Amulet. 

Another  20  feet  ha.s  been  added  rocentlv  Rovalite  reached  000  tons  averaging  .1363  ounce  The  drilling  base  consists  of  a 

to  the  known  thickness  of  the  ,  -  ^  long  boundary  drift  on  the  1,050 

oil  bearing  zone  of  Imperial- 1  !  nirk  orohndv  avfra^ine-  .13.5  oiineo  ft.  level  pushed  out  north  from  the 


barrels  daily  per  well.  alor 

JVi  lys  loca 

Another  20  feet  ha.s  been  added  | 
to  the  known  thickness  of  the  \ 
oil  bearing  zone  of  Imperial-  j  ' 


on  ueaiing  /.one  oi  lai- ,  -  Central  I,ediir  oila  Dick  orebody  averaging  .135  ounce  levei  pusnea  oui  norm  iron 

Schoepp  No.  1  well,  the  discovery  and  199.900  in  the  Toots  orebodv  underground  workings  of 


able  2,000,000  new  shares  for  fin-  Del  Rio  Oil  Producers  the  ^nd  199,900  in  the  Toots  orebody  unaergrouna  woramgs  oi  ine 

ancing.  the  Golden  Spike  ^^Id,  j  De'  OH  ^  ™du^  averaging  .167  ounce.  mutually-owned  Amulet  Dufault 

Company  name  is  to  be  changed  !  'xhT  p'aV  deptHf  the  oii  '  the  joint  exploration  of  a  40,000  !  Howe  Sound  interests  recently  P-Perty  WR^^^^^^^ 

to  New  Goldvue  Mines  Ltd.  !  fu^uton.  The  pay  depth  of  the  oil  ,  Crown  reserve  north  of  Lac  I  inaugurated  the  first  planned  in-  MV  2.000  feet,  the  drift  has  reached 

A  new  financing  agreement  is  beanng  formation  now  221  feet  ,  ^rre  Cron n  reser  e^  Manitoba,  trans-  a  point  opposite  and  about  75  ft 

being  considered  covering  1,500,000  feet  greater  than  the  lusn  ®’  general  are  furring  the  Snow  Lake  district  into  \  f 

the  agreement  200,000  shares  are  ^  1  associated  with  base  metal 

to  oe  taken  up  firm  to  provide  $35,-  i  curing  and  testing  is  to  con-  ,  ^  ^  ^  STAPLE  MINES  deposits  in  the  area. 

non  anH  tvin  nr*ii  '  tinuc  at  10  foot  intervaLs  in  an  |  »  ^  -r  - 

cd  bv  Dt  cover-  establish  the  total  thick-  !  Two  new  locations  have  been  Consulting  engineer.  B.  D.  Lucas  ARJON  MINES 

y  o  ions.  ness  of  the  zone  and  establish  j  staked  by  the  British  American  i  is  en  route  to  Staple  Mines  &  Min-  Consideration  is  being  given  bv 

PAYVF  V>KVn.'r  RFPORT  ,  the  water  line.  To  date  there  has  Oil  Company  Limited  and  the  }  erals  property  in  Forte  Steel  min-  directors  of  Arjon  Mines  to  re- 
I.  1  ^  indicate  |  Hudson’s  Bay  Oil  and  Gas  Com-  I  ing  division  of  British  Columbia  to  | gumption  of  exploration  on  the 

Payne  Yellowknife  Gold  Mines  t^e  bottom  of  the  oil  bearing  !  pany  on  the  .section  of  Redwater  j  survey  the  ground  for  a  camp  site,  j  Larder  Lake  property 

at  year-end.  had  ca.sh  of  $15,322,  formation.  |  Crown  re.serve  rights  leased  by  I  The  company  plans  to  start  active  adjoining  west  of  Kerr-Addison. 

bonds  and  accrued  interest  of  $62,-  |  gj^ce  first  topping  the  oil  pro-  ,  fhe  two  companies  about  a  month  development  as  soon  as  snow  con-  |  decision  has  not  yet  l»een 


the  agreement  200,000  shares  are 
to  "oe  taken  up  firm  to  provide  $35,- 
000  and  the  balance  will  be  cover¬ 
ed  by  options. 

1  PAYNE  Y’KND'E  REPORT 


where  Stanolind’.s  No.  1  is  kick-  i  important  mining  community 

ing  up  such  a  fu.ss  at  the  present  j  Manitoba, 

time.  ' 

It.  fa  It.  STAPLE  MINES 


the  favorable  type  of  alteration 
usually  associated  with  base  metal 
deposits  in  the  area. 

ARJON'  MINES 

Consideration  is  being  given  by 


I  bonds  and  accrued  interest  of  $62,-  j  since  first  topping  the  oil  pro-  !  fhe  two  companies  about  a  month  development  a; 
I  924  and  68,000  shares  of  Ryanor  j  ducing  zone  at  5,362  feet,  thi.s  ■  aS’h  at  a  cost  of  slightly  more  j  ditions  permit. 

!  Mines.  There  were  no  current  amazing  well  has  taken  tests  at  than  .82  million.^.  The  team  has  a  j 
j  liabilities.  The  “Pu-ss”  and  “KP”  ;  jq  intervals  and  on  each  oc-  |  i'>8'  the  fir.st  well  to  be  drilled  I  AMERICAN 
I  groups  have  been  allowed  to  lapse.  .  casion  there  have  been  natural  j  on  this  section.  j  American  ’ 

j  The  Mint  group  of  21  claims  has  flows  ranging  from  250,000  |  4*  ¥  I  Mines  has  stak 


I  been  retained,  sufficient  work  hav- I  400,000  cubic  feet  daily  and  i  Anglo  Canadi.an’s  Black  Dia- !  of  claims  in  the  Goldfields  area,  i  - 

ing  been  done  to  keep  them  in  good  j-jn^g  j,j^gj.g  j,ggj^  ^  |  mond  No.  1  well.  15  miles  south  '  Dake  Athabaska,  Sask.  Nickel  ST.  REGIS  LEAD 

standing  for  five  years.  gj.„de  oil  to  the  surface.  !  of  Calgary,  is  going  to  be  aban-  ;  has  been  reported  uncovered  in  the  [  p^ill  cores  from  the  first  three 

rnrnriRs  wniir  Imperial  discovery  at  |  doned.  Tests  in  the  Madi.son  '  general  area  and  the  ground  is  test  holes  at  St.  Regis  Lead  Mines. 

nuur.  Golden  Spike  is  the  first  big  ;  limestone  gave  some  encourage-  said  favorable  pitchblende  occur- |  ste  Marie  area  are  expected 

First  hole  in  the  new  drilling  event  of  1949.  The  same  company  i  nient  in  the  way  of  gas  and  oil  ■  fence.  The  company  has  already  ;  jo  be  flown  out  these  days,  Secrc- 

program  recently  inaugurated  by  ^  di.scovered  the  Redwater  field  in  showings  but  the  well  failed  to  '  "lade  plans  to  send  in  crews  to  the  tary-treasurer  E.  E.  Ott  states.  Ini- 

Goldora  Mine.s,  Ltd.^  failed  to  find  ;  1918  and  there  the  maximum  '  yield  commercial  production.  i  Goldfields  and  Black  Lake  areas  by  j^oi^g  vvere  spotted  to  check  a 

anticipated  conditions  and  was  ^  thickne.ss  of  the  Devonian  coral  i  The  Midland  Petroleums  No.  1  I  the  end  of  March.  175-ft.  vein  section  from  which 

stopped  in  the  feldspar  porphyry  ^  reef  has  been  established  at  146  |  well  at  Spruce  Grove,  six  miles  '  -  surface  samples  were  reported  to 

dyke  at  depth  of  280  feet.  The  ’  feet.  The  first  great  discovery  j  north  of  Imperial  Schoepp,  got  j  BULOLO  GOLD  OUTPUT  contained  high  lead-silver  con- 

second  hole  is  drilling  100  feet  was  the  Leduc-VVoodbend  field  in  j  an  unwelcome  answer  in  the  D2  Bulolo  Gold  Dredging  Limited  re-  ^g^t.  Additional  men  and  supplies 

to  the  west.  Company  engineers  |  1947  but  in  this  field  unlike  the  j  zone.  A  drillstem  test  at  5,144  *  ports  that  during  February  1949,  are  to  be  flown  in  prior  to  the 

are  of  the  opinion  previous  drilling  |  Redwater  and  Golden  Spike  field.s  feet  failed  to  give  oil  showings  i  s  e  v  e  n  dredges  handled  895,030  break-up. 

in  this  area,  comprising  vertical  1  there  is  a  gas  cap  at  the  top  of  and  eirilling  now  will  be  continued  cubic  yards  of  gravel  for  total  re-  _ 

holes,  may  have  missed  their  ob-  the  Devonian  up  to  170  feet  thick  I  to  the  main  objective,  the  D3  !  covery  of  approximately  4,976  C.4RIBOO  GOLD 

jective,  since  it  now  appears  the  with  an  oil  bearing  .strata  below  zone.  j  ounces  of  fine  gold.  An  eighth  Operations  at  Cariboo  Gold 

area  may  contain  steeply-dipping  1  of  about  38  feet  in  thickne.s.s.  >(.:(,  j  dredge  began  operating  on  Feb-  Quartz  Mining  Co.  are  being  gear- 

Oilmen  nov,'’  are  wondering  Reflecting  the  expansion  of  \  *'H‘3ry  26,  1919.  ed  for  a  return  to  production  by 

I  P®-'’  zone  will  end  in  Imperial  Oil  Companv’s  operations  j  January  of  this  year  seven  ^j^g  gummer  or  eadv  fall,  officials 

LINGNORA  MINES  I  the  Golden  Spike  field  and  just  in  Alberta,  the  company  has  an-  '  dredges  nandled  881,081  cubic  report.  In  the  meantime  work  is 

Consideration  is  being  given  by  how  big  a  well  will  develop  from  nounced  18  important  appoint-  i  of  gravel  for  an  approxima-  •  jjg  concentrated  on  opening  up 

Lingnora  Gold  Mines  to  widen  and  this  record  breaking  formation  at  ment.s  and  promotions,  affecting  '  recovery  of  5,0.»7  ounces  of  gold,  known  ore  bodies  on  the  lower 

speed  its  joint  development  pro-  ,  No.  1.  |  a.11  branrhes  of  the  producing  i  February,  1948,  five  dredges  horizons.  It  is  expected  that  reve- 

gram  of  the  180,000  acre  reserva-  ¥  4^  4^  !  department.  The  major  appoint-  i  handled  816,000  cubic  yards  for  re-  j^^g  production  will  adequa¬ 
tion  in  the  Saddle  Lake  area  of  Stanolind  Oil  &  Ga.s  Company’s  !  ment  wa.s  that  of  Gearge  Ban-  ;  covery  of  approximately  6,941  tely  cov’cr  cost  of  the  present  un- 

Alberta.  the  company  states.  The  'So.  1  well  on  the  shores  of  La.s  |  nantinc  to  be  district  superin-  |  ounces  of  gold.  dertaking. 

original  program,  estimated  to  cost  '  ]a  Biche,  108  miles  northeast  of  |  tendent  at  Redwater  for  Imperial  i  ’  -  .  - 

up  to  $100  000,  may  be  upped  to  i  Edmonton,  ha.s  been  blowing  out  j  Oil.  Mr.  Bannantyne  ha.s  just  '  BASE  METALS  PURCHASE  QI’INSAM  LAKE 

$200,000.  To  date  the  company  has  1  of  control  for  a  week  with  an  |  joined  Imperial  Oil  after  24  years’  !  Base  Metal  Mining  Corporation  ^  diamond  drilling  program  has 
participated  in  two  wells  and  of  a  estimated  ga.s  flow  of  between  !  service  with  Standard  Oil  of  New  i  Limited,  has  purchased  the  Cork  undertaken  by  Coast  Iron  Co. 

five-well  test  of  tne  area,  but  de-  JO  and  20  billion  cubic  feet  a  i  Jer-sey.  For  many  years  he  was  1  Province,  lead-zinc-silver  mine  m  to  determine  the  character  of  the 

cision  may  be  made  to  increase  the  day.  The  well  blew  wild  Feb.  |  field  manager  for  a  subsidiary  of  '  the  Slocaii  district,  10  miles  from  Qujnsam  Lake  deposits  on  Vancou- 

test  to  ten  mills.  28  at  a  depth  of  812  feet  while  I  Standard  Oil  of  New  Jersey,  !  Kaslo,  B.C.  The  property  which  ver  Island.  Two  drills  are  working 

- - -  drilling  in  the  Viking  sand.  How-  I  which  di.scovered  and  dev'eloped  was  purchased  from  Nelson  Con-  ^  two-s’.iift  basis. 

SPRINGER,  STURGEON  ever,  it  was  possible  to  kill  ihe  |  important  oil  reserves  in  Hun-  solidated  Mines  Ltd.,  operated  at  _ 

Springer,  Sturgeon  Gold  Mines  well  and  drilling  was  resumed  to  !  gary.  I  intervals  between  1900  and  1929.  !  SULLIV.4N  PAYS  4  CENTS 

Limited  announces  that  it  has  re-  1.586  when  the  well  last  week  !  - -  Some  ore  shipped  from  the  dump  ^  nearly  five 

ceived  from  Quebec  Iron  and  Tita-  again  went  on  the  rampage  and  '  Y’.-VUZE  I)I  FAULT  in  1948  averaged  6.4  per  cent  lead,  „„„„„ 


anions  permit.  imade,  however,  either  on  starting 

-  .  _  up  again  or  on  just  what  form  the 

AMERICAN  YELLOWKNIFE  j  ^4rk%iight  take.  Finances  are  In 
American  Yellowknife  G  o  1  d  1  good  shape  for  extensive  depth 
Mines  has  staked  the  Amex  group  j  program. 


shipments.  N>w  Marlon  ......  11. 

Latest  word  from  Steep  Rock  is  .  li»’ 

that  stripping  work  has  progressed  New  iionyn  ...!!!  h! 

rapidly  through  the  Winter  and  o’l! 

that  shipments  will  be  made  .vinissina  y..  "a. 

promptly  following  the  opening  of  V 

the  navigation  season.  Last  .vear,  Norix-niic 
winter  caught  up  with  stripping  xorf,"Xl  48.' 

and  there  was  a  lull  in  traffic.  Nm-pick  _ ! _  19«.: 

The  year’s  total  was  down  more 
than  300,000  tons  from  the  1947  Norihrm  ‘i:aiiii<ia  ■->. 

record.  This  year,  a  target  of  1,-  ’  i'.' 

200, 000  is  set.  The  CNR  dock  will  n'l.rary  .  i.'i 

handle  up  to  2,000,000  tons  in  a  ()[”,nu"r«ns . i  i" 

sca.son  but  another  dock  will  be  orrnada  .  afi.'i 

needed  if  production  goes  beyond  ii;, 

that  point.  i)siiiai<c  . 4,.i 

_ _ I’anioiir  .  1 

i’andora  . 

UNIT.  ASBESTOS  DRILLING  Paratnaiuie  .  7.i 

United  Asbestos  Corp.  Ltd.  re-  p"yn"aJJer  is,' 

ports  that  considerable  diamond  Pen-nay  ai.’ii 

drilling  has  been  accomplished  phr<I^dilly  ■  282.'; 

since  freeze-up  from  the  ice  of  Pic)<ie  Crow  .  if 

the  lake  on  the  company’s  Black  P,'n.’  141 

Lake  property.  Porr.  Reef .  l.f 

The  drilling  was  concentrated  on  •i' 

a  section  about  2,700  feet  long  and  oin-hi-e  Lii).  -  is.s 

an  average  of  about  601)  feet  wide,  (jUI^i’iVsion"""  .  2.1 

plus  an  800  foot  long  extension  to  Ourinont  .  i,( 

ttie  .south.  Report  .states  that  this  neliyour’if'*'', gi 

section  .shows  at  least  i;i0,000  tons  itmo  i.old  .  i.ii 

jier  vertical  foot  of  an  ore  which  Im'i 

as  a  whole  grades  better  ttian  1 Hii'niimini  .  1.7 

jier  cent.  Drilling  from  the  stiore  in  |  viH,',,,, j’  J 

thi.s  section  last  summer  indicated  v-naiei-  n .  111.^ 

reserves  of  100,000  tons.  s'len'iii  *""^1^. ;ii’i!i 
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GOLDORA  HOLE  FAILS 


area  may  contain  steeply-dipping  1  of  about  38  feet  in  thickne.s.s. 
veins.  Oilmen  nov,'’  are  wonderins 


LINGNORA  MINES 


covery  of  approximately  4,976  |  C.4RIBOO  GOLD 

ounces  of  fine  gold.  An  eighth  :  operations  at  Cariboo  Gold 
dredge  began  operating  on  Feb-  j  Quartz  Mining  Co.  are  being  gear- 
ruary  26,  1919.  |  gd  for  a  return  to  production  by 


dertaking. 

QITNSAM  LAKE 

A  diamond  drilling  program  has 


■()7i:[  ceived  from  Quebec  Iron  and  Tita-  j  again  went  on  the  rampage  and  ’  Y’.-VFZE  DI'FAFLT  in  1948  averaged 

’  nium  Corporation  the  sum  of  $14.5,- ;  since  then  it  has  not  been  po.s- :  yauzo  Diifauit  Mines  Limited  P®*' 

i:m)  000,  being  the  final  payment  on  an-  .  .sible  to  bring  it  under  control. Personal  Liability)  reports 
■‘f',  option  to  purcha.se  a  group  of  '  Now  it  has  been  decided  to  drill  :  Securities  and  E.xchange  ' 

lii  j  claims  situated  in  the  Allard  Lake  one  or  po.ssible  two  rebef  "’clLs  Washington  DC  his  method. 

•OI  area.  North  shore  of  the  St.  Law-  ,  by  clirectional  drilling  with  a  hope  I  registration  state- 

,.17  rence  River,  Quebec.  The  prex*>ous  of  killing  off  the  heavy  flow  of  effective.  This  HARPERS 

payments  on  this  option  totalled  ,  ga.s.  |  offering  of  500  000  Officia's  ol 

j't  S25.000.  I  The  well  is  now  bottomed  in  _  _ 1.  *1...  Gold  Mines  arc 


intervals  between  1900  and  1929.  j 
Some  ore  shipped  from  the  dump  ' 
in  1948  averaged  6.4  per  cent  lead, 


SFLLIV.4N  PAYS  4  CENTS 

After  a  lapse  of  nearly  five 
years.  Sullivan  Consolidated  Mines, 


Vauzo  Diifauit  Mines  Limited  P®*  ^^nt  zinc  and  o.l  per  tent  i-ggnnied  dividend  pav- 

'  r)  ...o.  r -..K-i-f  .  Sliver.  Workings  are  to  be  clean- 


The  company  announced 


that  the  Securities  and  Exchange  '  this  week  4  cents  a  share  would 

Commission,  Washington,  D.C.,  ha.s  ‘  me  of .  April  25  to  holders  of 

advised  that  its  registration  state-  iiarpfr**  mai  ARTK'  record  March  25.  Previous  pay¬ 
ment  has  become  effective.  This  '  ment  was  2  cents  on  July  15,  1944. 

covers  an  offerimr  ot  .500  nnn  Officia's  ol  Harpers  Malartic  - 


covers  an  offering  ot 
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.shares  of  treasury  stock  in  the  considera- 

United  States  at'  50c  per  share  resuming  development  on 

'  Molar.?!..  <l.,lrl 


ISLAND  MOUNTAIN 

Island  Mountain  Mines,  Ltd., 


tluousrh  a  New  York  broker  to  net  earned  a  net  profit  of  $80,968[ 

the  Comjiany  .’57' jc  per  share.  le  (  s.  -x  ensive  in  ing  in  le  ^  pp^  sfiare  in  the 

-  past  gave  erratic  values  and  tailed  :  ^  ^ 

YUKON  (’ONSOLIDA'rED  to  outline  a  cor^nDat.on  of  ore.  :  $110,334  or  10.5 

Bullion  production  ot  Yukon  L.4KE  SHORE  EARNED  4IC  A  ; ® 

Consolidated  Gold  Corp.  amounted  SHARE  IN  SIX  MONTHS  reserves  of  60,o00  tons  aver- 

to  81  675  751  from  drpfip'inp-  7  900  1  a8'n8  *451  OZ.  per  ton  Compared 

5  ,  0,1. J  t  cm  dredging  7,200,  ,  j^ake  Shore  Mines  Limited  re-  58  700  tons  of  462  oz  ?rade 

017  cubic  vards  of  crave  n  1948.  :  .  .  ,  _ _  ^  ..  oo.ioo  tons  ot  .10^  OZ.  graae 


I  Consolidated  Gold  Corp.  amounted  SHARE  IN  SIX  MONTHS 
,  to  $1,675,751  from  dredging  7,200^  ,  Lake  Shore  Mines  Limited  re- 
^01.  cubic  yards  of  gravel  in  1948.  ;  p„^t3  5823,^59  41  !  at  the  end  of  1947.  Working 

|cci‘on’'oTtob"-lirnTl  t^^^^  ^  i  was  increased  slightly  to  ^$318,971 

I  cd  0.1  Of  tobc.  land  the  dredges  on  December  31,  1948.  The  from  $311  265. 

Novcinber  ..3.  Operations  wHl  r^-  go^pany’s  current  fiscal  year  i 
^.sume  in  April  Secretary.  C.  E.  3^,^  L  1948.  In  the  first  ' 

^  McLeod,  says  there  is  suificient  g^  current  fiscal  vear  j 

I  ground  ahead  of  the  dredges  for  a  I  ^g^  p,.^,Lt  was  $295,965  or  15  cents 
I  full  season  s  wot  t.  p^^.  gp  second  quarter 

<-..N^.N-,!NTAL  K.BKL.4ND  “ 

Continental  Kirkland  Mines  con-  Six  months’  production  was 


WE  SUGGEST 


rON'^lNE.VT.AL  K1KKL.4ND 

Continental  Kirkland  Mines  con- 


!  lined  oi'erations  to  the  property  valued  al  $:i,819.l9f>  troni  177, 8i:! 
iiiaintenan'-e  during  1918.  and  ex-  tons  ami  balance  slieel  stiow.s  worU- 
pcnse.s  wt'ic  keiH  to  a  '.ninimum.  ing  capital  at  Decemtier  :>!.  1918 
,  Tile  annual  report  will  not  be  is-  at  $1,615,783  against  $1,621,129  a 
i  sued  for  1918.  ,  year  earlier. 
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'  14  THE  FINANCIAL  TIMES,  MARCH  18,  1949 _ 

Profits  Cain  building  products  appointments 

Reported  By 
Canadian  Oil 

Reflecting  Expansion  of 
'  Facilities,  1948  Net  Up 
at  $1.58  on  Common  | 

From  $1.22 

Results  of  a  carefully  planned 
IKxstwar  expansion  program,  to¬ 
gether  with  an  easing  in  supplies,  i 
are  reflected  in  a  favourable 
earnings  showing  by  Canadian  Oil 
Companies  for  the  year  ended  De¬ 
cember  31,  1948.  Net  profit  for 
the  year  showed  an  increase  of 
$155,619  to  $887,408,  and  was 
equal  to  $22.19  per  share  on  the  , 

40,000  shares  of  combined  6  per 
cent,  5  per  cent  and  4  per  cent  L.  S.  Odell  L.  F.  Long 

preferred  stock  outstanding.  Af¬ 
ter  providing  for  preferred  divi-  !  Announcement  is  made  by  Building  Products  Limited  of  the 
dends,  the  balance  was  equal  to  following  executive  changes:  L.  S.  Odell,  formerly  senior  vice-president, 
Ko  tho  /'r.mmr.n  hos  been  elected  president  and  managing  director  to  succeed  W.  R. 

,  f  McNeil  w’ho  has  been  acting  president  since  the  death  of  the  late 
stock.  The  194  (  net  prom  oi  p  L.  F.  Long,  formerly  assistant  to  the  president,  was 

$731,589  was  equal  to  $18.29  per  elected  a  director  and  will  assume  the  new  position  of  executive 
share  preferred  and  $1.22  per  vice-president.  H.  E.  Pringle,  Western  general  manager,  becomes  a 
share  common.  vice-president  and  W.  R.  McNeil  continues  as  chairman  of  the  board 

Net  operating  profits  of  $2,-  i  of  directors. 

608,594  represented  an  increase  of  . .  ..  i  . .  — 

$158,542  over  the  previous  year’s  ■■■■ 

$2,450,052.  Provision  for  depre-  OptiOHS  ancl  Underwritings 

elation  W'as  raised  from  $945,505 

to  $967,565  and,  interest  on  fund-  ;  '  ■ 

ed  debt  was  up  from  $128,658  to!  Toronto.  —  Announcement  is  .capital,  5,000,000  at  $1.00  par.  Is- 
$154,421  but  provision  for  taxes  made  by  E.  H.  Anundson,  registrar  |  sued,  1,670,005.  Escrowed,  1,503,- 
on  income  was  lower  at  $529,-  for  Ontario  Securities  Commis-  000.  Accepted  for  filing  March 
200  as  against  $576,300  for  1947.  sioner,  of  the  following  option  and  4th,  1949. 

Surplus  account  was  increased  underwriting  agreements:  j  Lee  Gordon  Mines  Limited — Head 

from  $1,972,299  to  $2,286,507  af-  Angelus  Petroleums  Limited:  :  office,  room  22,  9  Toronto  Street, 
ter  payment  of  regular  preferred  Head  office,  suite  1024,  85  Rich-  Toronto.  Ontario.  By  agreement 
dividends  and  common  dividends  mond  Street  West,  Toronto,  On-  dated  February  8th,  1949,  G.  Rob- 
totalling  80c  per  share,  the  same  tario.  By  amending  statement  c^t  Reeds  agreed  to  purchase  100,- 
amount  as  was  paid  in  1947.  dated  February  16th,  1949,  John  ;  000  shares  at  5c  payable  $3,500.00 
Capital  expenditures  during  the  Maitland  Macintosh,  K.C.,  pres-  ^  acceptance  of  filing  by  the 
year  increased  capital  assets,  i.e.,  ident  and  director,  was  replaced  '  commission  and  the  remaining 
real  estate,  buildings,  plant  and  by  Kenneth  Ferguson  MacLaren.  '  $1,500.00  within  15  days  after  said 
equipment,  by  $899,282,  from  $18,-  Accepetd  as  amended  filing,  Feb-  acceptance  date  and  received  an 
986,910  at  the  end  of  1947  to  ruarv  28th,  1949.  I  Lee  Gordon  Mines  Limitedshrd 

$19,886,192  at  December  31,  1948.  Cavalcade  Petroleums  Limited:  a  further  400,000  shares 

The  company  was  also  able  to  Head  office,  suite  710.  36  Toronto  100.000  each  at  10c,  15c.  20c 

strengthen  its  financial  position,  street,  Toronto.  Ontario.  By  agree-  P***^ 

net  w’orking  capital  at  the  end  |  dated  February  8th,  1949,  :  ®  sufficient  to  provide 

of  the  latest  year  amounting  to  k  Alexander  Wheeler  &  Comnanv  company  with  a  minimum  of 
$4,157,102  as  compared  with  $3.-  opUon  on  uZo^^^^  commencing 

970.674  at  the  end  of  1947.  In-  |  shares,  being  300,000  at  6c;  200,-  :  acceptance  of  the  filing  by 

ventories  showed  an  increase  of  qqq  gg  joO.OOO  each  at  9c.  commission  so  that  the  first 
approximately  $2,000,000,  from  jjg  ■j2g  25^  20c  40c  and  P®'.''nient  of  $10.0b0.00  is  to  be 

$4,138,894  to  $6,198,485  with  cash  ;  50^’  pavable  M  requisitioned  from  :  30th  day 

down  from  $902,155  to  $781,148.  ^o  time  bv  the  directors  pro-  1  dacceptance  date. 

Inventory  reserve  shows  an  ap- .  that  in  any  one  month  the  i  Company  incorporated.  January 
parent  reduction  from  $180,000  rninimnm  nf  500  on  will  he  re-  (Ont.l.  Authorized  capital, 

to  «I53,0<K,  but  th.  biuouut  cr.  ™S«ued  .7;  tb”  .gUguto  ^.BOO.OOO  „  JI.OO  pur. 
ried  at  the  end  of  1947  was  sub-  :  amount  requisitioned  will  not  ex-  :  L200.007.  E.scrowed,  1.200,000.  Ac- 
ject  to  excess  profits  tax  while  :  $io,000.00.  The  option  auto-  ’ 

at  the  end  of  1948  the  company  maticallv  expires  at  the  expiration  Lingnora  Gold  Mines  Limited: 
actually  carried  for.vard  the  cn-  24  months  after  acceptance  of  3529,  25  King  ; 

tire  amount  of  re.s€rve  which  is  ,  fjjjng  hy  the  commission,  com-  I  Toronto,  Ontario.  By  i 

now  Ux-free.  In  this  connection.  g„^.  incorporated,  December  1946  unanimous  resolution  of  the  board 
John  Irwin,  president,  states  in  .q  ,  under  the  name  of  Sil-D’or  directors  made  February  3rd. 
his  report  to  shareholders:  Ses  LimTed  brsupp^menta?^^  decided  that  whereas 

•■The  privilege  given  to  taxpay-  pg^g^^  ^g^g^  February  2nd.  optionee.  Traco  Investments 

ers,  as  a  war  measure,  to  set  up  ^945^  4he  name  was  changed  to  !  Limited,  has  by  the  purchase  of  j 
a  special  inventorj'  reserve,  has  ,  ^.g^.gjgg^g  Petroleums  Limited.  ‘  ^3,334  shares  at  7>2C  partially  | 
now  expired,  and  as  the  regula-  company  is  now  in  the  process  :  e’^ercised  the  option  on  200,000 

tions  required  the  payment  of  ,,  ^  *g„i-tered  as  a  foreign  si^^res  at  7>2C  the  dates  for  exer-  ; 
taxes  on  that  portion  of  the  re-  ■  gg^p^.g^n  pursuant  to  the  pro-  ‘^e  optionee  of  the  remain-  | 

serve  not  needed  as  a  result  of  .^.igig^  gf  pg^j  ym  gf  Com-  I set  forth  in  the  agree-  ; 
continued  high  price  levels,  the  ^g^  , Alberta.)  Authorized  November  22nd,  1948,  be  j 

reserve  set  up  by  tnis  company  3.OOO.OOO  at  $1.00  par.  '  extended  by  60  days  each.  Ac-  ^ 

is  now  subject  to  excess  profits  jg^ug^j  j  qOO  005  Escrowed  900  -  i  eepfed  as  amended  filing,  March 
tax  for  the  year  1947.  Provision  Accepted  for  filing.  March  I  3949. 

has  been  made  for  this  tax  by  Royallte  Oil  Company  Limtied: 

transferring  the  necessary  amount  ’  .  .  j  Head  office,  606  Second  Street 

from  the  inventory  reserve  to  the  „^“"**“*  000  L  Calgary  Alberta.  Amending 

“provision  for  taxes"  and  your  1  room  419,  229  Yonge  gfgtgmgnt;  covering  details  in  con- 

directors  have  decided  to  carry  ®3reet,  Toronto,  Ontario.  P^rticu-  acquisition  of' 

forward  the  balance  in  the  inven-  sa  e  to  ^e  public  through  .additional  leased  properties  from  1 

tory  reserve  as  a  special  provis-  medium  of  the  officers  of  the  province  of  Alberta  comprising  ! 
ion  against  future  fluctuations  in  conipany  on  the  basis  of  75%  of  549  acres  at  an  average  cost  of 

prices.”  3he  proceeds  of  any  such  sale  54  297  per  acre.  Accepted  as 

Accompanying  the  annual  re-  1  into  the  treasury  of  the  grnended  filing,  March  2nd,  1949.  ! 

port  is  a  pamphlet  which  reveals  company.  It  is  proposed  to  offer  Wesberta  Oils  Limited:  Head 
that  in  1948,  after  40  years  of  ^he  shares  at  a  price  of  $1.00  per  gffigg^  Rgg^,  740  35  Toronto 

consistent  sales  building,  keeping  s^^re  so  as  to  raise  approximately  ,  street,  Toronto  Ontario.  By  agree- 
pace  with  scientific  petroleum  en-  *50,000.00.  Security  issuer  s  regis-  ^.^g^t  dated  September  1st.  1948, 
gineering  and  research,  with  mod-  tration  granted  March  2nd,  1949,  Dgugias  Wilson  &  Co.  received 
em  merchandising  methods,  with  pscunitting  Frederick  Davies  g^  gptjon  on  7.50,000  shares  being 
well-planned  distribution.  White  Stanley  to  sell.  Company  incor-  250.000  each  at  30c,  40c  and  50c,  . 
Rose  petroleum  products  may  be  porated,  December  1948  (Ont.).  payapig  250.000  at  30c  within  3  ; 

found  in  over  4,000  outlets  from  Authorized  capital,  100,00  at  $1.00  ^lonths  after  acceptance  of  filing 
the  Rockies  to  the  Atlantic.  A  P®*"-  Issued,  33,333.  Escrowed.  29.-  ^j^g  commission  and  the  balance 
graph  illustrates  the  almost  phe-  997.  Accepted  for  filing  March  2nd,  g^  ^^jg  j.g^g  gj  55^000.00  per  month  ! 
nomenal  growth  in  sales  over  the  '  1949.  commencing  one  month  after  the  , 

40-year  period.  La  Ronge  T'ranium  Mines  Lim-  purchase  of  the  first  block  of 

- !  ited:  Head  office,  room  419,  229  shares.  Prior  to  February  7th. 

Cflinpbdl  R.  L.  Output  Yonge  street,  Toronto,  Ontario.  :  1949,  the  optionee,  under  his  said 
_  I  I  ^  By  agreement  dated  December  option,  purchased  and  paid  for 

cxppctoa  in  June  ^  T5th,  1948,  James  W.  Ralston  &  '  20,000  shares.  On  the  last  men- 

■  Company  agreed  to  purchase  tioned  date  the  terms  of  the  said 

Campbell  Red  Lake  Mines  is  ex-  i  JOO.OOO  shares  at  5c  payable  with-  options  were  revised  by  a  resolu- 

pected  to  be  in  production  before  30  days  after  acceptance  of  :  tion  of  the  directors  of  the  com-  j 
the  end  of  June,  according  to  filing  bj’  the  commission  and  re-  pany.  The  said  resolution  provided 

annual  report  of  Dome  Mines  Ltd.,  ;  ceived  an  option  on  a  further  900,-  that  the  said  options  would  re- 

the  parent  company.  Reviewing  j  ooo  .shares  being  100,000  at  5c:  ,  main  in  force  if  the  optionee' 

work  at  the  Campbell  in  1948  gen-  and  200,000  each  at  7 lie,  10c,  15c  purchased  230,000  shares  by  May 

eral  manager  J.  G.  McCrea  states  gnd  20c  payable  at  the  minimum  !  7th,  1949,  and  $5,000.00  worth  of 
the  last  delivery  of  machinery  is  rate  of  50,000  shares  each  month  !  the  said  shares  monthly  thereafter, 
scheduled  for  early  March.  I  commencing  one  month  after  the  the  first  of  such  monthly  pay- 

Foundation  work  for  the  crusher  firm  commitment  has  been  exer-  !  ments  to  be  due  June  7th,  1949; 
bouse,  screen  house  and  mill  is  cised.  Company  incorporated,  provided  all  unexercised  options 
completed  and  the  ball  mills,  tube  November  1947  (Ont.),  under  the  shall  be  vodi  May  7th,  1951.  Ac- 
oiill,  cone  crushers  and  one-third  name  Trans-Ches  Mines  Limited.  ,  cepted  as  amended  filing,  February 
of  the  mill  tanks  have  been  set  in  by  .supplementary  letters  patent  28,  1949. 

dated  December  31st,  1948,  the  Prospecting  S.vndicates 

Due  to  poor  ice  conditions  a  yge  of  the  present  name  was  j  Vanlake  Prospecting  S.vnclicate: 
■even-imle  winter  bush  road,  in-  granted.  Authorized  capital,  3,-  '  Head  office,  645  Queen  Street, 
eluding  a  300-foot  bridge  of  timber  OOO.OOO  at  $1.00  par.  Issued,  1,-  i  East  Sault  Ste.  Marie,  Ontario, 
•uspended  on  old  hoisting  cables,  000.005.  Escrowed.  900,000.  Ac-  Authorized  capital.  350  units  at 
was  cut  from  the  mine  to  roadhead  cepted  for  filing.  March  2nd.  1949.  .$i00.00  par  not  to  exceed  $35,- 

at  Red  Lake  to  permit  winter  Leberta-Rcdwater  Oil  Company  000.00  in  the  aggregate.  Manager, 
freighting.  This  road  follows  the  Limited— Head  office,  14  Merrick  Jacob  F.  Theut,  Centre  Line, 
survey  laid  out  by  the  government  ^  Edmonton,  Alberta.  By  Michigan.  Accepted  for  filing, 

for  their  longdelayed  road  to  con-  agreement  dated  February  23rd,  ,  March  1st,  1949. 

nect  Red  Lake  with  the  airport,  jg^g  Kenakella  Resources  Limit-  !  - 

Ore  reserves  blocked  out  at  the  |  received  an  option  on  2,300,-  i  ST.  ANTHONY  MINES 
end  of  the  year  are  estimated  to  .  ggg  shares  being  7.50,000  at  7»/2c:  i  St.  Anthony  Mines,  Sturgeon 
be  320,756  tons  of  ore  grading  ,  7^0  ggg  g^.  4^^.  .500,000  at  12»2c:  1  Lake  area,  reports  that  1,088,843 
$16.10.  This  includes  45,956  tons  1  g^^j  300,000  at  1.5c,  payable  50,-  shares  of  the  company's  capital 
of  ore  grading  $11.47  on  the  sur-  |  000  shares  within  2  months  after  j  stock  has  been  registered  with 
face  dump.  acceptance  of  filing  by  the  Com-  1  the  Securities  and  Exchange  Com- 

^  3  ,  mission  and  thereafter  .50,000  mission  at  Washington,  to  be  sold 

MONSANTO  APPOINTMENT  ..shares  per  month  for  6  months,  at  40  cents  per  share.  It  Ls  under- 
J.  G.  MacDermot,  manager  of  month  until  ail  optioned  shares  '  stood  that  negotiations  are  well 
the  Western  division  of  Monsanto  and  thereafter  100,000  shares  per  advanced  with  U.S.  distributors 
(Canada)  Ltd.  at  Vancouver,  B.C.,  have  been  purchased  and  paid  for;  !  for  sale  of  part  of  the  issue.  Sale 
has  been  elected  a  vice-president  ■  provided  that  all  options  wliidi  '  of  the  entire  lot  would  bring  $325,- 
of  tile  coiiipanq.  A  native  of  Van-  tiave  not  been  e.xerci.sed  2  years  Ood  to  the  coinpaiiy'.s  treasury, 
couver,  Mr.  MacDermot  in  1939  1irorn  the  acceptance  date  .sliall  be  ]  Capital  of  the  company  is  ,3.- 
joiried  I.  F.  Laucks  Ltd.,  which  be-  null  and  void.  Company  incor-por-  ,000,000  .sliares  <»f  $1  par,  of  which 
tame  a  .subsidiary  of  Monsanto  in  ated.  February  1949  (Ont.)  The  ,  1,911,1.57  shares  are  issned.  The 
J944.  During  th.it  year,  he  served  company  is  in  the  process  of  be-  ,  property  embraces  16  patented 
as  technical  director  for  the  Van-  ing  registered  and  licensed  as  a  '  claims,  with  200-ton  mill,  which 
couver  plant,  becoming  assistant  ;  foreign  corporation  under  the  pro-  ,  up  to  1942,  when  work  was  sus- 
manager  Lite  in  1944  and  manager  vi.sions  of  part  VIII  of  the  Com-  pended,  liad  produced  apiiroxi- 
In  1648.  J  panics  Act  (Alberta).  Authorized  ;  mately  $2,000,000. 


Cost  Rise  Cuts 
Dome  Earnings 


I  Anglo-Rouyn  Ore  Grade 
Up,  See  Better  Profits 


Grade  of  ore  being  shipped  by 

-  [  Anglo-Rouyn  Mines  Ltd.  has 

Company  Also  Engaged  I  shown  a  remarkable  increase  in 
.  .  r  '  -  ,  •  D  ;  3^®  couple  of  months  and  for 

in  More  extensive  rro-  ;  44,^  laat  days  ia  reported 
greSS  of  Development  better  than  half  an  ounce  per  ton. 

-  I  For  the  early  part  of  March,  grade 

Decline  in  profits  of  Dome  Mines  '  was  about  .32  oz.,  compared  with 


[  Jm'—  I  showed  a  slight  reduction  from  NORPICK  CUTS  ORE 

VaOSSIQy  S  LTQ*  the  previous  year-end  figure  of  Report  from  Norpick  Gold  Mines’ 

_  _  $2,569,626,  as  a  result  of  the  pre-  new  Kashabowie  property  80  miles 

Results  Improve  ^erred  shares  purchased  and  can-  west  of  Port  Arthur  state  that 

celled  during  the  year,  the  highly  Drill  Hole  No.  13  has  cut  a  con- 

liquid  position  of  the  Company  is  tinuous  70.5  ft.  section  of  copper- 

New  Record  Net,  $333,-  indicated  by  the  fact  that  current  gold  ore  from  footage  109.5  to  180 
887,  Compares  with  current  lla-  ft.  with  no  lean  spots  showing, 

r  Pojib  ClIA  Al^  i  Cash  of  $444,535  at  the  I  and  would  indicate  a  true  width 

Former  reaK  9.31^,01  J  end  of  the  latest  period  compares  of  45-.50  ft  at  a  vf>rtir,ai  sonfK 


gress  ot  ueveiopmenr  .  Dcucr  inan  na.i  an  ounce  per  ion.  rormer  reax  ^3  it.oi  3  |  end  of  the  latest  period  compares  of  45-50  ft.  at  a  vertical  denth  of 

-  For  the  early  part  of  March,  grade  -  ^ash  and  investments  of  125  ft.  This  represents  th^  first 

Decline  in  profits  of  Dome  Mines  ■  was  about  .32  oz.,  compared  with  I  Widely  iniproved  results  expe-  5504,488  at  the  end  of  the  year  re.sults  from  the  western  .eSion  o 
Ltd.  for  1948,  states  President  Clif-  a  February  average  of  .25  and  a  ,  rienced  by  Cassidys  Liimted  tor  before,  inventories  were  down  to  I  the  property  where  surfaS  sZw 
ford  W.  Michel,  was  attributable  ,  January  figure  of  .20  oz.  The  in-  |  the  year  ended  December  31st,  54,553,631  from  $1,746,260  but  ings  indicate  possibility  o^a  1  OOf 
for  the  most  part  to  increased  costs  crease  is  not  due  to  any  special  1  1918  are  ascribed  to  greater  ef-  trade  accounts  receivable  were  ft.  length  zone^  The  ore  L  simofr 
of  materials  and  labor  as  well  as  selective  mining  method,  the  ore  ,  ficiency  throughout  the  organiza-  higher  at  $1,122,685  as  against  to  that  disclosed  in  the  last  end 
the  necessity  for  increased  develop-  having  been  taken  trom  several  ,  tion.  Net  profits  in  the  latest  year  5375.485.  Fixed  assets  were  carried  '  drilling  being  of  a  massive 
ment  work  which  was  deferred  ;  levels  in  the  ordinary  course  of  of  $33,887  were  not  only  well  at  $923,6695  at  the  end  of  1948  as  i  ferous  siliccLs  nature  w3.' 
during  the  years  of  labor  shortage,  mining.  above  the  $262,245  shown  for  1947  j  compared  with  $919,512  the  year  I  makes  excellent  .smelted feed  CoX 

Net  profits  of  $1,625,814  or  equiv-  j  .1^  a  result  of  the  increase,  much  I  also  exceeded  the  previous  |  before.  !  has  been  sent  out  for  nVsnv  «  h 

alcnt  to  84  cents  a  share,  compared  ;  improved  earnings  are  anticipated,  i  profits  in  the  company’s  1 - !  ovnontori  iofo«  tu- 

with  $2,113,509,  or  $1.09  a  share, !  Operating  profit  for  the  month  of  ,  *314,613  established  in  ,  Chromiuill  M.  &  S.  Will  ^eek.  Hole  No.*^14  will  be  started 

in  preceding  year.  February  was  $14,000  and  prelim-  1916.  I  *»  «.  c  1  .  from  the  same  srt-nn  fn  mif 

Production  during  1948  totalled  j  many  figures  for  this  month  to  Net  for  the  year  under  review  j  BoOSt  SpokonG  Capacity  j  gone  at  greater  denth 
$5,463,593  against  $5,601,804  and  (jate  indicate  a  substantial  im-  ;  was  equal  to  $24.51  per  share  of  -  i _ 


tons  milled  aggregated  620,800  |  provement.  T,'(  cumulative  preferred  stock  as  '  According  to  advice  from  Spo- 

compared  with  595,200  in  1947.  Ore  !  _  |  compared  with  $16.93  per  share  Chromium  Mining  &  Smelt- 

reserves  were  estimated  at  2,447,-  ^  .  ^.|  j  for  1947  and,  after  allowing  for  '  Company  subsidiary  of  Chro- 

000  tons  against  2,508,000.  Both  ^OSSlGl  wllS  preferred  dividends  on  the  number  '  'V**^“*  &  Smelting  Corp.  of 

current  a.ssets  and  current  liabil-  |  „f  shares  outstanding  at  the  end  '  Canada,  the  former  will  by  mid¬ 
ities  were  lower  at  6,324,988  and  |  each  period,  there  remained  a  have  four  instead  of  two 

$954,251  respectively.  Working  ;■  I  balance  equal  to  $3.22  per  share  I 

'  capital  stood  at  $5,370,737  against  '  - -  '  of  common  stock  for  1948  as  ’  ®'’nmentowned  electro-metallurgi- 

$6,490,512  at  the  previous  year- 1  Lower  Output  in  1 948  against  $2.07  per  share  for  the  i  plant  at  Mead,  a  few  miles 

end.  Investment  in  subsidiary  i  i_i  j  LJ;-L__  nolliip  V^tna  ^  preceding  year.  Since  the  end  of  i  Spokane. 

companies  at  the  end  of  1948  was  |  Had  Higher  Dollar  Value  year  an  initial  dividend  of  15c  !  ’r™* 

$3,262,374  against  $2,067,369  a  year  I  - Holdings  Increased  :  per  share  on  the  common  stock  ’ P*'®s»dent,  who  was  then 

earlier.  ,  -  !  has  been  declared  payable  April  Spokane,  announced  that  the 

Discussing  the  revaluation  of  1  Annual  report  of  Coastal  Oils  !  434^  '  furnaces  at  Sault  Ste.  Marie,  On- 

gold,  Mr.  Michel  stated  that  the  Limited  and  its  wholly-owned  sub-  ;  „  ..  ten  t  00  j  ^®  back  from  four 

price  of  it,  where  free  markets  sidiary,  Rabson  Oil  Co.  Ltd.,  for  ;  ,  P®^^  ®  $604,930  |  three  furnaces.  Improvement  of 

exist,  beyond  the  jurisdiction  of  ;  year  ended  September  30,  1948,  i  improvement  from  ,  fbe  power  situation  at  Spokane 

the  International  Monetary  Fund,  '  shows  consolidated  revenue  ac-  1  ®  /.  j  and  continued  shortage  at  the  Soo 


Coastal  Oils 
Ket  Improves 


— Holdings  Increased 


the  International  Monetary  Fund,  |  shows  consolidated  revenue  ac- 
is  well  above  the  official  price  at  count  with  net  profit  of  $2,050, 


Depreciation  of  $26,350  compared 


-  -  -  -  *  . .  J- -  (to.;  007  ,u-,  f  I  reason  for  the  change. 

w'hich  the  mines  must  sell,  reflect-  ;  after  carrying  to  reserve  for  well  1  Provision  for  1  chromium  lost  $120,000  in  1948, 

,  ing  the  decline  in  the  value  of  ;  development  costs  $145,873,  to  re-  '  income  before  depletion  and  amortization, 

paper  currencies  compared  with  serve  for  depletion  $132  and  to  4*^0®  ^’P  ,  but  expects  to  be  operating  at 

their  pre-war  purchasing  power.  '  reserve  for  depreciation  $6,144.  *^'^^•394.  Dividend  paymente  on  I  profit  by  May  1.  Its  principal  pro- 
j  “The  managers  of  the  fund  ;  xhe  consolidated  net  profit  before  ^'■®  ferro-chrome,  ferro- 

:  necessarily  try  to  limit  such  trans-  ;  provision  for  the  three  above  men-  !  ^  ^  i  silicon,  and  a  group  of  exothermic 

actions,  which  mirror  the  people's  tioned  items  was  thus  $154,199,  in  !  P^*"®*^  ‘^®  Previous  year's  ;  alloys  marketed  under  such  trade 

,  disbelief  in  the  validity  of  the  high  relation  to  the  corresponding  fi- '  '■®‘ !  names  as  “chrome-x"  and  “sil-x.” 

exchange  rates  which  the  Fund  g^re  of  $112,407  in  preceeding  '  $191,082.  There  was  an  j - 1 

_ M..  ^  ®  ,  annronnatinn  from  pnrnpH  snr_  _ _ _  I 


arbitrarily  established'*,  said  Mr.  :  year.  ’  appropriation  from  earned  sur-  I 

Michel.  “Such  a  course,  which  ap-  ,  ’  _ _ _  .  .  .  1  P'u-s  of  $149,730  to  provide  for  the  1 

pears  wholly  uneconomic,  can  con-  ;  _  ^  amount  due  the  Dominion  ^  purchase  and  cancellation  of  1,- 


GOLAR  MINES  SOLD 

Golar  Mines’  shareholders  have 
approved  sale  of  its  charter  to  new  I 


pears  wholly  uneconomic,  can  con-  ;  Q^yernment  on  account  of  ad  i  cancellation  of  1,-  approved  sale  of  its  charter  to  new 

tinue  only  as  long  as  the  United  ;  I  f ^‘’®  P'-f®"'-®^-  interests  who  are  understood  to 

States  is  willing  to  underwrite  the  ^  ChinoS  I  years  provision  for  this  bold  acreage  in  Hawkins  township, 

cost  and  perhaps  will  end  only  ;\,„P"‘P”?„®^Chinook  1  purpose  comparing  with  $154,564  ;  gault  Ste.  Marie  mining  division! 


i  No.  1  and  No.  2  wells  has  been 


when  the  pressures  of  a  buyers  !  durTg  the  |  shareholders  will  receive  one  share  I 

thrextenT  to  •^•hich  manage^cur- :  J'®®*'  at  $125,896.  j  working  capital  of  m  the  new  company  to  be  formed; 

iSenc£?nd  artifictellv  high  ex-'  During  the  past  year  company  i  $2,519,533  at  the  end  of  1948  '  for  each  six  old  shares.  1# 

I  change  rates  have  restricted  world  increased  its  holdings  in  Fe-\  .  . —  .,■■■  ,  . 


SWEET 

CAPORAL 

CIGARETTES 


Silversmith  Revival 
To  Cost  $200,000 

A  total  of  $200,000  will  be  spent 


I  derated  Petroleums,  Ltd.,  to  135,- 
I  800  shares  and  has  also  acquired 
'  5,100  shares  in  the  Calgary  &  Ed- 
I  monton  Corp.,  Ltd.,  and  3,000 
shares  of  Imperial  Oil,  Ltd. 

For  year  under  review  produc- 


by  Montreal  interests,  to  revive  tion  from  company’s  wells  | 
the  Silversmith  Mine  at  Sandon,  '  amounted  to  75,804  barrels  valued  1 
B.C.,  one-time  large  dividend  pay-  !  at  $269,728,  compared  with  84,-  j 
ers  of  the  Slocan  district,  it  is  re-  469  barrels  for  $222,709  in  1947. 
ported.  ;  In  addition  to  above  production 

Among  the  first  steps  will  be  considerable  revenue  was  obtain- 
rehabilitation  of  the  150-ton  con-  ;  ed  through  sale  of  absorption  and 
centrator,  on  the  site  just  below  ;  residue  gas  products. 

Sandon  on  south  fork  of  Carpenter  ;  - - - i 

Creek  and  improvement  of  the  j  PAYMASTER  CONS.  I 

power  plant,  which  has  been  kept  „  .  •  ... 

in  good  condition  since  the  prop-  he  potentialities  of 

erty  was  closed  down  many  years  f the 
ago.  A  fair  tonnage  of  zinc-lead-  ^^ture  and  tne  fact  that  there  are 
silver  millfeed  is  said  to  be  readily  indications  that  Canada  will 

available.  Property  covers  24  P®  the  foremost  naUons  as 

Crown-granted  claims,  including  P 

the  original  Slocan  Star,  ,yhich  I  f®-™t®r  Con.sohdated  Mines 
paid  dividends  50  years  ago  under  |  have  undertaken  to  finance  a  sys-  | 

management  of  the  late  Byron  '  te^atic  program  of  exploration  for  ; 

White.  ;  uranium.  j 

The  mine  was  worked  almost  |  I 

continuously  from  1892  to  1933  i  SILVER  MILLER  j 

and  produced  $8,032,294  from  ;  Shipments  of  highgrade  develop-  j 


DIREQ 


Campbell  R.  L.  Output 
Expected  In  June 


189,403  tons,  placing  it  second  '  ment  ore  from  underground  opera- 
only  to  Standard  Mine  in  the  dis-  ;  tions  at  Silver-Miller  Mines  have 
trict  in  point  of  production.  !  provided  company  with  sufficient 

- -  I  operating  capital  to  finance  prop- 

EDGEWATER  PORCCPINE  j  erty  to  production,  John  Tovell, 
Edgewater  Porcupine  Gold  Mines  '  president,  states.  From  January 
is  the  latest  of  Ontario’s  former  I  1*  1948  to  Februarj’  28,  1949,  corn- 
crop  of  gold  prospects  to  switch  |  pany  received  over  $300,000  from 
interest  to  the  petroleum  fields.  It !  ore  shipments  to  the  Temiskaming 
has  just  completed  plans  to  parti-  j  Testing  Laboratory.  Commitments 
cipate  in  drilling  operation  near  have  already  been  made  for  the 
Ailsa  Crakg,  Western  Ontario.  50-ton  daily  capacity  mill  which 
The  company  has  acquired  an  op-  j  Mr.  Tovell  expects,  will  be  operat- 
tion  to  finance  drilling  on  a  group  j  in?  by  early  fall. 

of  leases  totalling  some  3,000  acres  !  - 

held  by  Interlocking  Oils  Limited,  j  GOLDEN  MANITOU 

-  Final  mine  returns  of  Golden 

NEW  BEATTY  HEAD  ,  ^anitou  Mines  for  Jan-uary  show 

Announcement  is  made  by  W.  G.  production  at  $311,303.  Operating 
Beatty,  president  of  Beatty  Bros.,  .  ,  .  x.  .. 

Ltd.,  of  the  resignation  of  W.  L.  month  were  $133,178, 

Ham,  vice-president,  general  man-  leaving  an  operating  profit  of 
ager  and  director  of  the  firm  .  He  $178,125.  For  the  28  days  of  Feb- 
is  being  succeeded  as  ’.dce-pre.si-  ruary  preliminary  estimate  of  pro¬ 
dent  and  general  manager  by  duction  is  over  $293,000.  With 
George  E.  Beatty,  who  is  also  a  costs  of  $118,000,  operating  profit 
director  of  the  company.  i  is  estimated  in  excess  of  $175,000. 


TO 

NEWFOUNDIAND 


Newfoundland-Great  Lakes  Steamships,  Limited 
will  provide  regular  DIRECT  freight  service 
between  Ontario  and  Newfoundland. 

Now  Ontario  Manufacturers  and  Growers  can 
benefit  from  the  advantages  of  DIRECT  service 
WITHOUT  TRANSHIPMENT. 

Newfoundland-Great  Lakes  vessels  will  sail  regu¬ 
larly  from  Hamilton  and  Toronto  DIRECT  to 
St.  John’s  with  the  opening  of  St.  Lawrence 
navigation  1949. 


Rates  and  InfornKition  from 


Canirail  Officat 

316  Tarminol  Building,  Toronto,  Ont. 
ADoloido  5433 


and  Hamilton,  Ont.~ 
Hamilton  Shipping  Co. 
St.  Jomot  Bldg.,  7-7996 


NEW  BEATTY  HEAD 

Announcement  is  made  by  W.  G. 
Beatty,  president  of  Beatty  Bros., 
Ltd.,  of  the  resignation  of  W.  L. 
Ham,  vice-president,  general  man¬ 
ager  and  director  of  the  firm  .  He 
is  being  succeeded  as  ’.'ice-pre.si- 
dent  and  general  manager  by 
George  E.  Beatty,  who  is  also  a 
director  of  the  company. 


NEWFOUNDLAND -GREAT  LAKES  STEAMSHIPS 

LIMITED 


CARLING'S 


CONSERVATION  CORNER 


think  vJ 

IT  OVER,  JOHN-  > 
AND  WHEN  VOU- 
OeCtDeTDREFORE&T 
VOUR  HlaS  LET  ME 
KNOVt- WE’RE  AT  ( 
VOUR  SERVICE  J 
^  AT  Ati.  ^ 


I  RECKON,  ^ 
HERB,V0U  SOV’MENT 
FORESTRV  FELLERS 
KNOW  VOUR  STUFF, 
ALRISKr-SUTlDOKT 
CALCVATE  OH  DOIN’ 

1  ANyTMIK’ ABOUT 
V  TREES  TmiBVEAR  j 


Tr*«t  prgvant  flood*.  Thoy  fio  tho  coil  togolhor  with  their  root*,  prevent¬ 
ing  it  from  being  washed  away  by  spring  rain*  and  melting  snow. 
They  are  etie  of  the  most  important  factor*  in  koeping  nature  in  bolonce. 


YOURS  TO  ENJOY  —  YOURS  TO  PROTECT 


CARLING’S 

THE  CARLING  BREWERIES  LIMITED 

WATERIOO,  ONTARIO 


t  a  ••it  cttitMoa 
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Stock  Exchange  Record  —  Montreal  and  Toronto 


ijided  March  15lh 

Current 

Hiith  Low  Div  Hate  STOCK 

14  Int,  Abitibi . . 

•^^’•2  ••  $2..'»0  !>().,  prcf . 

20*4  10*4  $l.’>0  Oo.,  2nd  prcl . 

2.»  2]%  SI. 00  Aca<lia-Atl.intic,  “A". 

KMI  I.V00  I)o..pn*f .  |i 

11  Airine  iflove . 

8^4  .00  AKnewSurpawj . 

•>0  4.»  ....  AlKoma  Steel  C'orp... 

01  *4  54  $2.00  Aluniiniiim  I.,td . 

2<i*4  25'jj  $1.00  Do.,pn*f . 

8'2  8  lilt.  AnialKainated  Elertric 

"'2  0^4  Int.  Andian  Nat  l . 

47  44  *2  $2.25  Anzlo  ('an. 'i  cl.,  prt-l. 

18  17  $l.(Xt  An«lo-.Nfl(l . 

0*2  •'>^4  .00  ArKiisC'orp . 

70  07  $4..>0  I>o.,pref . 

.20  .10  ....  Oo.,  Warrant.*? . 

20 14  23  $1.20  Asb(*stos . 

13*4  lOfi  .00  Ashdown  ilurdwHie 

•lOjg  ..  Int.  Assof. 

*00  Int.  I)o..pr(d . 

12*4'  10*2  $1  00  Atln^Steels . 

..  Inf.  Auto  Ele<*tric, com 

7*4  ..  .50  Do..  “A" . 

.00  Auto  Knbrir, . 

.40  Do., ‘‘H  ’ . 

$1  .(X)  Hates  Inne.s . 

10*2  $1.50  Hathorst  Paper,  “A".. 

"  Int.  . 

$3.(X)  Beatty  Bro.s . 

$♦> .  (K)  BeldiiiK'C  'orl  ice!  If . 

$7.(K)  Do.,pref . 

.00  13el(;itim  (dove . 

$1.(X)  Do.,pref . 

38^4  $2.(X)  Bell  Telephone . 

..  $1.(X)  Berf  rain  Sons,  “A". 

5*4  .20  Do.,"lV' . 

8  .40  BiltmorcHat . 

$I.(X)  Do..  “A” . 

11  *2  ....  Blite  liibbon . 

$2.50  Do.,  pref . 

«...  Blue  Top  Brewery. .. . 

.50  Bowes  Tfd.,  "A’’ . 

Ini.  Do.,*'B” . 

.12  Bran<l  iV  Milien . 

.50  Brantford  Cord.,  com. 

$1.30  Do.,  pref . 

$2.(X)  Brazilian . 

.fiO  Brewer.*?  4  Distillers.  . 

21 $1.(K)  Bright  A  ('o.T.G... 

$I  .(X)  B.. 4.  Bank  Note . 

$1,(X)  B.A.Oil . 

.0.375  Do.,  pref . 

$4 .00  B.('.  P3eotric.  pref. .  . . 

....  Do..  4^4^  pref . 

.30  B.(’.  I'  orest  Prod  .... 

.75  B.rM>acker.^*‘A”.... 

Inf.  Do..“B” . 

$1 .60  B.(',  Power,  “A” . 

Do..‘B’ . 

....  B.( ’.  Pulp  ^  Pai>er.  .  . 

$7.00  Do.,  pref . 

....  Brow  n  Co . 

Arr.  Do,,  pref . 

17*  i  15*4  $1.20  Bnick.“A’’ . 

5*2  5  .30  . 

.33  27^g  $1  60  BuildinR  Pro«l . .  28 

14*4  12*^  Jnt.  Burlington  Steel .  13 

4^i  4  ....  Burnett .  />3 

8*^  7  .45  Burrard  I).  D .  8 

12  11  . 70  Bu  t  (erfly  Hoaierj .  511 


Latit  Price 

High  Low  Sale  Change  Salcft 


14%  11% 

37*2  38 

10*4  10*4 

100%'  100% 


10 


10 


!l 

8% 

9 

4'J'i 

48 

48*4 

— 

.5(i% 

3.') 

7*7) 

— 

2() 

2,)*] 

2.>% 

-t- 

1.7' J 

(/8  '  » 

6% 

6%' 

4.5 

4.7 

47) 

+' 

(.17 

al8% 

6 

6 

7.5 

7.'» 

7.7 

+' 

10 


18 


I0*i  .. 

12  ll*i 
51*2  50 

13 

*10  0 
26 »i  23 
1,25  .45 

o-'" 

10%  i8*j 

I5*i  I4I2 
•23 


24%  22 
25%  24*2 
!X)»  , 

101*4 

3 
13 

26  *  2 


.10 
24  '  . 
12 

ii% 

57% 

515 

20% 

42' 2 
51C.0 
160 
50 
17 

40  *i 
517’  . 
M) 

57% 

11*2 

548*2 

525 


23*4  24*2 


%  7854 
75 

%  4200 
'  2  585 

*2  20 
.  .  1040 

no 

I  *T  1546 
I  1307 
H  570 

itM) 


—  %  625 


+  .0.5  20500 


18%  18*^  18*4  +  %  38<)5 

15  15  15  +  }i  14 

520  ff25  . 

513*  i  al3%  ..  . 

22%  22  . - 


00%' 

2% 


UK) 


88  88 
00*4  10(» 


+  H  .>15 


3025 

1(H) 

460 


114  100 

356  151 

4  3% 

lo:i 


103%'  103  *  103  ' 

5145 


+  I 

+  3 


18% 


17 

14 

.80 

Caldwell  Linen . 

..  l>14'i 

.81',- 

30 

$l..50 

Do.,  Dt  pref . 

..  MO 

17% 

16*; 

.80 

Do..  2nd  pref, . . . 

..  bif.'i 

.10 

Can.  Bread . 

.. 

86 

8.7 

S4..5() 

Do.,  pref. . . . 

..  M2 

63 

46 

».>..50 

Do..  “B  ’pref.... 

..  W3 

26 » ' 

2;i% 

Can.  Cement . 

..  24'.' 

.30 

28% 

11.30 

Do.,  pref . 

..  20% 

•9 

.60 

Can.  Crushed  Stone. 

. . 

23 

18% 

.80 

Can.  Sr.  Dom.  SuRar. 

..  20*4' 

•14 

ln». 

Can.  Flooring  Ltd..* 

B’’i.l4 

28 

2(i 

SI  ..50 

Can.  ForainRs,  “A  ”. 

..  626 

40 

S1..V) 

Do..  "fl  ■ . 

24 

20 

.SO 

Can.  Iron  Foundries 

. .  620 

3%  3*i 

05  05*2  — 

15%'  15%  — 

27%  28  + 

13  13%  + 

cM  . 

7%  7%  - 


«3 

o84 

044 

23*4  24 
28%  20%' 


%  1480 
%  280 


19*%  20%  +  %  965 


£0 

0% 


16  *i  15% 


.60  Do.,  pref . .  515 

..V)  C’an.  .Machinery .  6*2 

$2  (X)  Canada  Malting .  46 

.60  Can.  .Nor.  Power .  0% 

$1.>>0  Can.  Packers,  “A" .  32*  » 


44  46  +2 

9*4'  9*4 

32*2  32*2  + 


98%  07*^  $4. .50  Can.  Safeway,  pref ... .  597*2  fllOO 


8*-i  7 


Int.  Can.  Starch. .  7 


Int.  Do.,  pref.. 

12%  $1.00  Can.  SS.  Lines... 
35%  $2. .50  „  Do.,  pref. 


36 


13 'j  +  * 

36  —  1 


22  20  $1.25  Can,  Varnish . 

13*^  12  .80  Can.  Vinegars .  12  12  12  .... 

79*2  ..  14  (H)  Can.Wire&Cable,“A'’ .  . 

27  25*^  Int.  Do..“B” .  25%  25*i  25*2  —  % 

6*^  .,  Int.  Can.  Bakeries .  55*2  o7  .... 

20%  39  $2.00  Can.  Breweries .  20*4  19%  20%  .... 

23*2  ^1  Can.  Bronze .  21  21  21  .... 

105  102*4  $5.(X)  Do.. pref . 5102  .... 

20  15’^  $1.25  Cao.Canners .  16  15%'  15%  ..  . 

25  24  Sl.tH)  Do.,l8tpref .  24**'  24*2  24%  ~  *2 

38  1.5*4  .t»0  Do..  2nd  pref .  15*4  15*4'  15*4 

14*2  12*2  -80  Can.  C)ar  A' Fofiudrv. . .  13*4  13*4'  13%  +  % 

17  16  $1  (N)  Do..  “A  ’ .  16*4'  16  16  —  % 

22*%  19%  Int.  Can.Celanese .  22%  21%  21%  —  % 

.39  36*2  SI. 7.5  Do., pref .  38  37*%  37*^  —  *4 

22*4  21%  $1,00  Do.. pref .  22*i  22  22*^  .... 

II  .75  Can. Converters,  “A”,.  511  al2  ..  •... 

..  ....  Do.,  “B” .  513*2  .. 

46%  $2.80  Can.  (/Ottons,  com .  544%  o47  .... 

$1  20  Do  .  pref .  27*4  27*;  27*4  +  % 

24  Int.  Can.  Dredge  A;  Dock..  26%  26%'  26*^  _ 

30  $1.00  Can.  Fairbanks,  com. . .  5;i0  ..  ..  .... 

, .  $6.00  Do.,  pref . 5131  ’j 

7%  .7.5  Can.  Food  PrfMbicts. . 8  7*4  7%  —  .% 

13  *i  12  Sl.fX)  Do..  “A” .  al2 

77  73^j  $4. .50  Do.,  pref. . 

29  26*2  $3.(X)  Can.  Foreign  Invest. . . 

225  ..  $8.00  ('an.  (ien.  Wee . 

17*4'  15*4  .80  (-an. (ten.  Investment..  16 

•52  .50  $1..50  Can.  Gen.Sec.s .  537*  i 

•I4*-5  13  ,80  Can.  Ire  Slachinerv.. .  .  512%' 

Jl?g  9*4  $1.00  Can.  Ind.  Alcohol,  “A".  10*i 

11%  9  $1.(K)  Do..“B'’ .  9% 

22  19%  Int.  Can.  Industries .  20 

178%  172  $7.00  Do.,  pref .  174 

8l  76  ^  .(Xl  Can.  Ingersoil .  576%'  08O 

3%  3  ....  Can.  Int.  Invest.  Trust.  3%  3 

301  ,,  Int.  Do  .  pref .  a99 

33%  25  Int.  Can.  l/ight .  33  31 

36*2  29  $1.(X)  ('an.  lx)comotive .  31  30 

2.(K)  1.70  ,04  ('aiiadiaD  Marconi .  1  80  1.75 

1.5*-.]  12*4'  .80  Can.OilCo .  13»]  12*4 

149*.;  112  $8. (XI  Do.,8%pref . 5143  oHo 

JOl  '  ..  $5. (HI  Do.,  5^7,  pref .  598*^  o99%'  .. 

$4  00  Do..4%pref .  84*2  84*2  84’] 


-Week  Elided  March  15tli 
Cut  rent 

High  Low  Div  Hate  S'lOC.K 


0.5’, 

S5 

00 

Dn..  pref . 

.35 

.3i ' ; 

.HI 

.20 

Dutuinion  Jiridae . 

20?f 

10% 

$1 

.70 

1  )oin.  ( 'oal,  prel . 

9 

50 

l>oii).  Dairies . 

23 

$I 

75 

Do.,  prjf . 

48 

42 

3) 

,00 

Dom.  I'uiRine'Tum . 

27 '.4 

25% 

81 

10 

Dorn.  Foun‘lrio'< . 

.38 

3.5  M 

$1 

.00 

Dom.  (ila.s.s . 

3<) 

31 

SI 

.40 

Do.,  prvj) . 

14 '% 

10'  , 

Dom.  Maznesiuiu . 

2.7 

$1 

.00 

Dom.  .Maltins . 

i(X);% 

S5 

.00 

Do.,  pref .  i 

40 

38 

SI 

(it) 

Dorn.  ( jilclotl) . 

«) 

4 

Dom.  Seotlisl) . 

46 

4.! 

Int . 

Do.,  pref . 

58 

55 

S2 

.00 

Dom.  .Spiarc . 

17%' 

15% 

.  50 

Dom.  .Su*el  Sc  ( ■oul,“B” 

24 

21 

SI 

.50 

Dom.  Stores . 

27) 

20 

SI 

.00 

Dori).  'J’ar . 

22 

21 

$1 

.0.) 

D<,..i.r,'f . 

2.) 

21  *  . 

SI 

(HI 

Do..  V.  T . 

12 

10 '4 

.(H) 

Dorn.  l'(*\tile . 

166 

S7 

(K) 

Do. ,  pH'f . ( 

13’ ; 

i2' . 

$1 

.00 

Dom.  Woollen.s . 

20% 

19'.. 

SI 

,().') 

Doruiaeonn  I’aiiei . 

98 

SI 

.70 

Do.,  pref . 

8 

6.'s 

SI 

,80 

Donnell  &  Mtidae . 

00 

Do.,  pref . 

I8»4 

$? 

(H) 

Donohue  Broi* . 

26 

25 

SI 

.20 

Dryden  I’oirt . 

l.(H> 

I'List  KtK)tenay  I’ower. ./ 

2.3 

lilt. 

Do.,  pri'f . 

7»li 

ii',' 

60 

f.aslern  Steel . 

21 

SI 

(H) 

I’.ji\v  UasiiiriR  Maeliiiie 

17*] 

16 

SI 

.00 

KJilv  I'lipcr  . 

11*. 

12% 

Jnt. 

FJleetrolux  ('orp . 

20*4 

10% 

SI 

(K) 

J  jtipire  Bras.- . 

1 5 

SI 

.(H) 

Enamel  &  Hear.  I'rod.  . 

11% 

ib'j 

.  50 

E  piitable  Lite . 

11)54 

SI 

IH) 

Esmond  .Mills . 

10?4 

SI 

.04 

Ivstabrooks.  pret . 

1  25 

.75 

Int, 

Eairebild  .Aireralt . 

16 

14 

SI. 

(H) 

I'arnous  Plaver.s . 

37*4 

3.5', 

SI 

.70 

1  annv  I'anner  .''ho|)s,. . 

7,% 

•7 

federal  (irain . 

Last  Price 

High  Low  Sale  Change  : 


33*4'  +  %  1205 


—  Week  Ended  March  15tli- 
Cnrrent 


34*2  31*2  34* 


16*4  16' 

21  >4 

21  '  »  24 ' 


i  11%  10% 


16% 

16*2 


17  16*;  $1  (HI 


2fl** 


Do..  j)rpf . 

Fibre  Prod . 

Do.,  pret . 

Fittings  1.1(1 .... 

Do..  ’A” . 

Fleet  Air<Talt . . . 
Heury  His.srtl.  . . 
Do.,  pref. 


35*4  35 »; 


h\\%  n\2 
i.txi  1.70  1.85 


1215 
12(1 

1(H)  .. 

10  *  96 
4(H»'  II* 


42% 

16% 


III  109 


1 1 


Int.  I  01(1,  Class 
Ini. 


516 


28*4 

98*2 


106’i  105 
110*2  .. 
2**'  1.7. 


101 


KW 
53*4'  52 
10%  10% 


6*4' 


Do..  Class  “B”.  ...  25 

. .  ....  For.  Pow’cr  Sec .  < 

Do. .  pref . 53  *4' 

24  $1  4  I  Foundation  ( 'o.  of  (,'an.  25 

23%  Inf.  Fraser  Cov's .  2f» 

97*2  Jill.  IK)  ,  pref .  597 

5*2  .5(1  Fp'iman  Ltd .  59 

$4.50  Do., pref .  88 

85  $4. Oil  (iuir  Ltd.,  pref.  . . .  IKI 

16%  $1.20  Gal ineau  Power .  17 

$5,(H)  J)o.,5*,  pref .  KHi 

$•’).. )0  Do.,  5*2'  o  pref .  110 

.  .  (rcn.  Bakeries .  1 .75 

Irn.  (ien.  Product.s .  17 

$5  (HI  Do.,  pref . 51  (K) 

.80  (ien.  Steel  Wares .  14*  » 

$5  (HI  Do.,  pref .  101*2 

$4. (HI  (iofxlyear  Tire . 

$2.00  Do,,  pref .  52% 


«16*4 
21%'  21* 


16*4  17 

105  1(H> 

110  110 


lOI  101*2  ■— 


19*2 

io% 

52%  49  * 


20 


30*^'  29 

15 


40’ ; 
*18 


Inf. 

Do  , ’'R".  . 

620 

«■)’» 

SI  (Kl 

CJrafton.  “.A  " . 

(<18% 

«19 

.... 

14 

.38 

Int. 
$2  .V) 

Ci.  L.  Paper . 

Do.,  pref . 

15 

638*’! 

11% 

0IO 

H’, 

1275 

15*2 

Int, 

(it.  We.Ht  (’oal . 

Hi', 

)()'.; 

iH'j  +  ' 

.5(1 

Jnr. 

Gr.  We.st  Felt . 

6*4 

6*j 

O', 

10 

.V) 

Do.,  jiref . 

M% 

o7  *  J 

(jreat.  \\ej»l  Saddlerv.. 

69 

olO 

4 

.20 

GreeninR  Wire . 

4  — .  1 

UH) 

14'] 

SI  1)0 

(ivfwum . 

15  1, 

15 

15',  -r  ' 

.lOO 

Int. 

Hahn  Br,'iS5.  . 

69% 

oIO*] 

SI  .IM) 

Do.,  pref . 

61'J*, 

a2(l». 

8*2 

.50 

Ham.  Bridee  . . 

8*1 

8%  * 

177 

.90 

Hamilton  <,'olton.s. .  , . 

1  1 

13'  . 

13',  ' 

1 .70 

io 

lilt. 

Jlardina  Car|K*t.’'(. .  .  . 

10 

10 

10 

I. 531 

12% 

SI  (Ml 

Hendershot  Paper. .  . . 

(.I2», 

«i3* ; 

97 

S.>  (M) 

ft  Do.,  pref . 

<r95 

17% 

SI. (Ml 

Hinder  Daueh  Paper. 
Holden  MfR.,  “A  ".. . . 

17>,' 

i7»,' 

17’,'  -f  '. 

ioo 

t'»0 

o9‘ j, 

10*2 

18*4 


16%' 


14% 


13 

18*^ 


J33 


o2.50 


a50  . .  ... 

al3*^  .. 

9%  10*2  +  ' 

9%  9%  —  } 

19%  19%  —  * 
174  174  +  2 


33  +  8% 

30%  —  % 
1.80  —.05 

13  —  % 


Int. 

Holl-Henirew . 

$7  .(HI  Do.,  jiref . 

.50  Horner  F.W, . 
Int.  Hotel  De  La  Salle.  . 

$2  (HI  Howard  Smith . 

$2  00  Do.,  pref . 

Int.  Hubbard  Felt . 

$1  .'»0  Do..  'A  ’ . 

Int.  Humberstone  Shoe. 


7 ' : 

(i*2 

.20 

Hunts  ( ’andies,  '*A  ‘ . . 

6%' 

6*  . 

o' 

■(JO 

ID  2 

.20 

Do..  ’  H  ■ . 

.  67  *  2 

al3 

3 

2% 

Int. 

Ih>dro-Electric  Sec.  .  . 

.  62% 

n2% 

!!•»% 

17 

..V) 

Imperial  Oil . 

.  18’% 

IK 

18': 

14'* 

13% 

.40 

Imperial  'J'obaeeo . 

14 

J3% 

13' 

l>o.,pref, 

24%  $1  (HI  Do.,4'  r.  jiref . 

16  int.  ltiu>erial  Varnish. . 

..  $1.50  Do.,  pref . 

19**2  $1..t0  Ind.  .Acceptance,  “A  ' 

. ,  $5,011  Do.,  1st  prof . 

$t  25  no.,2n<lpref . 

7  .50  Ingcfsoll-Machine. .  . 

8*2' 


1  1269 
1396 
100 
220 


20*2 

59t>'j  o99 

583  086 


17*4  14  Jnt.  Can.  Pac.  lily 
2. (HI  l.OO  ....  (’an.  P.  <k  P.  invest.. . 

j  I  10*2  ....  Do.,  pref . 

23  22*  2  $1-50  Can.  Silks  Prod . . 

79  63%  ....  Can.  Vickers . . 

J.'HI  135  Arr.  Do  .  pref . 

16  $1.25  Can.  Wallpaper,  “A”. 

20  16  $1.25  Do.,'B” . 

3%  ’40  C.  W.  laimber . 

53  50  $2.tXI  ('an.  Westingliouse.  . 

L>3>i  $l  ..')0  ('an.W.  B.  Boxes.  “A  ”.  523>'4'  024’ j 


14%  14%  14*^  —  %  4849  j  24 


8% 

24 

30  *i 


105%  . 

36  31*. 

150 

9’]  8*; 

26%  24 
58  49 « 2 

103*]  102% 
13  9 

59%  50 
15%  13J] 
8%  8 
51*2  .. 
12*‘2  .. 
no 
16 


13’] 


1.25  1  (H)  1.05 

510*2  oil* 


71%'  73 
148  irxi 


3%  3%  3*] 


370  24 


•  •  .  I  160 
9% 


‘I  ’ ;  9 

12  '  10'] 


10% 

’8*] 


10 

•10%  8 
17  16 

*1.25  .. 
•4  00  .. 

..'lO  .20 

J(H)  54 

7  6 

•14%  13, 
25* »  24 
J4%  12 


Jnt.  ('ardy  C'orp..  “A". 

Int.  Cassidy's  Ltd . 

$7  . (HI  Do.,  pref . 

J  nt .  C'atelli  Food  Prod . 

,7.'>  Do.,  pref . 

..30  Celtic  Knitting. ... 

Int.  Chatco  Steel . 

.50  Do.,  pref . 

Int.  Chateau-Gni .  9 

$1  .(Ml  Circle  Bar  Knitting. ...  57 

$1.00  Do., “A" . 

Int.  Cinzano,  com. . . 

6*2%  Do.,  pref . 

Claude  Neon _ 

Do.,  pref . 

Cochrane-Dunloj 

Do.,“A  • . 

Do.,  pref . . 

.80  Coeksiiutt  P)ow. 

Int.  Collingwood  Term 


oil » 
0I2 
114 


11*4  11* 


11% 


Arr. 


$1.20 


.  51 .  r>o 
.  54 

.  .40 


6% 

513*2 


6%  OJg  +  }i 


08% 

18 


—  .05 
+  5*2 
-  1*2 


)2%  13% 
flIO 


•9 

Int. 

Do.,  pref . 

6 

3'.* 

.20 

(*<)in.  .’\lcohol . 

7% 

6 

.  to 

Do.,  pref.  ...... 

10*  J 

8 

SI  .(Ml 

Cons.  Bakerjc.s  . . .. 

,.35 

.3(1 

Con.  Div.  .Sue . 

16 

SI  (Ml 

Do.,  pref . 

20', 

26*  J 

$2.(H) 

C’ons.  LilhoRrapI). . . 

123 

1(H) 

$:LtH) 

( 'on8.  .Min.  Sc  MSmeh , 

59 


3%  — 


15%  $1.00  ('on.sol.  Pai)er  (‘orp. . 
6*4  .65  Con.s.  Press,  . 

.  Do..“H" . 


iJ'j 

10*  J 

(fU  . 

Cons,  fcxtile  Mills.  . . . 

19 

18 

SI  .(Ml 

Do.,  pref . 

J,i2'j  140 

$8.(K) 

Consumers  (ias . 

30 

21 

S1..V) 

('onsumers  ( ilass . 

20*7 

20 

Sl.'iO 

CorruRated  Poi>er,(’on» 

•104 

it!)' : 

So. 00 

Do.,  pref . . ( 

31  u 

28 

Int 

Cos.  Im)>eriai  Mills. . . . 

6 

.7)0 

OaiR  Bit . 

8' 

..70 

Do.,  pref . 

.40 

Crain  bid . 

3.5 

S2.00 

(Town  ('ork  A  Seal.. . . 

5? 

4H'<! 

$:l(N) 

Crows  Nest  (*oal . 

.80 

.4.7 

(‘ub  Aircrall . 

2(1*2  26'] 
KNI  ](K) 
16%  17 

«2’ • 

«M)% 


8% 


31 


II  (HI  David  A  I'rcrc.  ‘A 


hit. 


D.)..“B 


$1.50  Davifi  lieuiher, 

9*%  7%  .70  Do.,*‘h' . 

23  18  Jlil.  1 )('  IbiN  iliiiiid . 

(i*4  5*8  ....  Di.sher  St<*cl .  . .  . . 

20  ..  Int.  Do,,  pret . 

18*]  15%  $1.(HI  DiHtilJer.s-Sf'agrHins 

•1(H)  .,  $5. (XI  Dorn.  .Vnglo . 


5’] 

8% 


08*2 


5% 

8% 


—  .500 


8% 


.  520 
.5110 


023*4 


♦14% 

14*2 

*18 


II*]  11 


8*4 


40 

JriRlis  .lohn . 

8’. 

8* 

8% 

S3  (K) 

Intercity  Bakinp  .  .. 

.  672% 

frit. 

Inf.  Bronze  Powder-^  . 

7 

7 

7 

SI  .50 

Do.,  pref . 

20 

20 

20 

Int. 

Intercolonial  Coal .  .  . 

628 

fi30 

SS  00 

Do.,  pref.  . 

(,12(l'  1 

lilt. 

Int.  ('oal  <fc  C'oke. 

(i.'lO 

SI  .(iO 

Inter.  Metal  Ind.,  “A  " 

622  *  ] 

t/23 

S4..50 

Do.,  “.V’  pret . 

'.in’. 

Dd’, 

d:i’,' 

S4  00 

Inter.  Milling.  4* .  prel 

0105’, 

SI. HO 

Inter.  Nickel . 

36% 

32 

32 

S7.00 

Do.,  pref . 

6145 

Int.  l*aint« . 

ff8  * ; 

SI  (X) 

Do.,  pref.  . 

21 

21 

21 

S4  00 

Int.  Pajier . 

55 

.71 

.»2 

S  I  00 

Do.,  pref. . . 

5101 

al()4 

..50 

Inf.  Pete . 

9% 

sc. 

d% 

Inter.  Power . 

51 

51 

SI  (Ml 

Intern.  Ctilitie-* . 

14%' 

1 1 

14 

Ini. 

Inv.  Foumlatioii . 

8*4 

8',' 

S', 

S3  1)0 

Do.,  pref . 

6.70%' 

o53' . 

$1  (H) 

.lainaiea  Pub.  •S'rvire. 

11*  . 

I  1  *  » 

ll'i 

S7.(M) 

Do.,  pref . 

(,1(15 

.80 

Journal  Pub.  (  o . 

M 

i  i 

i  1 

S2  (Ml 

Kelvinator . 

625 

o27 '  ’» 

SI  .00 

La’iatt's . 

20 

111% 

20 

.60 

Lake  of  \\  ood^ . 

2.) '  » 

2-) 

S7  (Ml 

Do.,  pref  . 

a  1 .7.7 

LamIxTi  Alf . 

67 

(/8*  . 

$1  .oi) 

L-ang  A*  Sons . 

17 

16'., 

]6* ; 

S3  (Ml 

Langlev  Ltd.,  pret. .  . . 

.70 

50 

.70 

.80 

Laura  Sttcord . 

1.7 

14% 

J.7 

Inl. 

Lawson  A*  .lones.  ‘W". . 

Ids' ; 

old', 

Do..  "U  ’ . 

610*2 

int. 

lagans  pref . 

622 

.20 

Lew  Bros . 

6.7 

SI.OO 

Ijfwis  Bros. .  -  . 

13H' 

i;(%' 

I3»* 

Lindsav,  ( ’.  M' . 

olS 

Inr. 

Dp.,  prel . 

1 15 

115 

H5 

SI  .00 

lyoblaw,  "A" . . . .  . 

2!)?*' 

2d', 

2dJ,' 

SI  O') 

Do.,"R"  . 

29 

28 'j 

29 

$1.00 

Loewa  Tlieatres.  pix*f. 

67.3 

.60 

London  Hosierv . 

67 

.80 

Di>..  "A" . 

MO’,' 

aii*] 

SI  00 

Lowney’s  Ltd . 

14% 

14  !i 

14'i 

.63 

McCabe  Grain,  .  . 

IH'i 

u9 

Int 

Do..  "R" . 

7)8 

7,'ii 

r}i 

3.599 

42() 


—  *2  1100 


39  *4  3(1  *  2 
10  9*4 


19%  17%' 


18*4  .70 

22%  17*4'  SI.OO 
27*2  26%  $1.25 


.  .  .  .MacKinnon  Steel. 

$5.00  Do,,  iiref . 

12. (H)  MacLaren  1*.  (k  P. 
5  M.icMillan.  '‘A’ 

Do..  ‘'B  ■ . 

Mailman  ( 'orp .  .  . 

.  pref 


51H) 

3I>*2 


fnt. 


Manitoba  Sugar . 

.  693*. 

.Maple  l.eaf  Garden*. . 

.  6 1 5  *  s 

ois 

.Maple  l,eaf  Miliinu  . 

9 

8*  . 

9 

+  2d.' 

Maritime  'fcl.  Sc  1  el  . 

.  Ids 

43',  39 

D  .  pref . 

17%' 

i7%' 

17*4 

-  *4  .).) 

2S '  . 

.Massev  Harris . 

.  20 ‘r 

Id*, 

19% 

—  ‘li  .).)h9 

'*■>*1  3.7 

D.»..  pref.  .  . . 

26  *  k 

2‘»  '  H 

26 '  K 

....  70 

Maxwell  Lt  I 
Mci  'oll-ITomcnac. 

Do.,  pref . 

Mclcliers. 


12*  ■ 

.60 

Do.,  pref . 

0'% 

Mercury  Mills.  ,  . 

.70 

.7*0 

.Mil'll  Co . 

17' j 

$1  .00 

^IidlarKl  Sc  Pacific 

1  .5.5 

1  10 

Int. 

.Milton  Brick. .  . 

22!4’ 

19 

Inl. 

.\Iinn.  Sc  Ont.  Paja 
.Miteliell  ('o..  J.  S. 

1(H) 

$4  (D 

19.'] 

17% 

Jnt. 

Mitchell,  liobort. . 

13', 

12%' 

Int. 

^Iode^n  ("ontainer 

18 

17 

SI  .00 

D').,  pref . 

.50 

Mo.lern  fool 

3.5', 

.3.3 

$1  .00 

.Molsoti  s  Bu’werie.- 

)1 

II  '2 

$1  (HI 

AFmarcii  Knittitig 

9.7 

9.3 

$  1  .70 

1  )o. .  ))rel ...  . 

.20 

Moilll'.'.'ll  bsl.'Hl  1  l’< 

23  *  •» 

19*4 

$1  20 

.Mont.  Locom.iiivs' 

.70 

;{ ‘ , 

.Mont.  Power.  3' , 

52 '  4 

.70 

$2  00 

Montreal  'felegrap 

40 

28 

.Mmilr.’al  'J'ramwaY 

7.3  *  , 

(>.7 

$3  00 

.Moore  ( ’orp . 

*270 

S7  (Id 

1  )o. .  ‘‘.V'  pref  . 

392 

sr.oo 

1  )o.,  “B  ’  pref. 

27 

20 

SI  .00 

Do..  1' ,  pref. . 

.50 
517 
1  45 
I9*j 
51(M) 
19*  . 
513 
516 
5  4 
3  4 


..“H)  .50 

el8 

1  , 35  1  40 


33*2  33*2  + 


28  *  .  28*2  — 


9*4  Jt'V 


Div  Rale  S'lOGK 

High  Low 

.Morrison  Brass . 

53',' 

«4 

..70 

•Ml .  Koval  Hire  Mtll.s. 

8'  . 

S', 

.80 

.Murphy  P.iints.  eotii, . 

fl21 

S2  (K) 

National  Breweries.  .  . 

36*  J 

35 

$1  .7.5 

D),.  pref.  .  .  ...... 

It 

40 

.6.) 

Nat  1  Drug,  prel . 

1  1  '.1 

1 1 

..70 

D  ...  rnni . 

6  ‘  rt 

(i '  , 

.1)0 

Nat ional  (iroeers . 

I2‘, 

12', 

SI  .  .50 

Do.,  pref . 

28 

28 

.60 

.Nat  '1  Hosi*'r\  ,  ' .  . . 

(dll' ; 

oKi*, 

$1  .20 

Do..  "B  - . 

fclrt'z 

al6*4' 

.Nat.  .'Mtwer  I’ijM.*,  "A" . 

33', 

33 

$1  ..'lO 

Nat .  Steel  Gar.  .....  . 

21% 

2(1 '  i 

$7  (H) 

NeiUon  s.  pref . 

103*  , 

103!  4 

$1  .60 

-Niagara  U  ire . 

22 

21 

Ini. 

.NoraH'la  .Mines . 

.74  *  i 

5.3  * ; 

.North  .Star  Oil . 

8'., 

7% 

In). 

IK...pi'i.f . 

65  * 

$1  .00 

No\  a  Scotia  LiRht . . . . 

(.17 

olH*.. 

$f;  O') 

D  JU’  •! . 

1  Ml** 

11(1*4 

Inl. 

.Nuclear  Enlerpn.’‘e^. , . 

10 

10 

$I  .0) 

Ogih’ie  Flour . 

21 

20 '  ] 

$7  00 

IK).,  pr.'f . 

172 

172 

Int. 

Om  .  Beaut  V  Siipp.  . .  . 

6  50 

ul  .70 

.51  .0!) 

1  Id.,  pnu . 

612 

„  1 .7 

$1  (H) 

Dm .  Steel  Prod . 

618*4 

$7,(H) 

Do.,  pref . 

6J2ti*4 

.  iV.i 

Orange  ( 'r  ish . 

.7 '  , 

1 J 

$1  .00 

Oifaua  Ll♦•elnc . 

43*  , 

43', 

.60 

Ottawa  I..  H.tV  Power. 

21  ', 

20% 

S5  (K) 

Do.,  pref . 

1(12 

102 

int. 

Page  Hersev  'l'ul)es.  . . 

40 

3d ' 

.SO 

J’alon  .Mfg . 

620 

$1  .  10 

Do.,  pret . 

62.7 

Paul  Ser\  u-e  .<tf)res. . , 

616 

did'. 

S:i.(i:i 

Penmans  Limited . 

♦)3 

t;2  * , 

$6.00 

Do.,  prel ,  .  . . 

146 

146 

.  2  > 

IVoples’  ( 'reilit . 

/»6 

«7 

Im. 

Photo  I’.ngraxer'i . 

62.7 

o26 

$2.0.) 

J’owell  Riyer  . 

40 

37 

Inl. 

I'ower  (’orp . 

)3», 

13 

$6.00 

D  )..  pref . 

110*’, 

no 

$.3  0.) 

1  )o. ,  2nfl  pref . 

652 

0.75 

Itif. 

Prex^ed  Metals . 

12 

12 

Int. 

i^riee  Bro.x  . 

51 

49'  , 

SI. (Id 

Do.,  pref . 

96 

9t; 

.60 

I’rovincial  '1  rans(Kiri . . 

J I 

10*  , 

..V) 

Purity  1  lour . 

7  *4 

S3.. 5') 

IV)..  pref . 

49 

49 

$I  (H) 

Quebec  I’ower . 

17 

)«*»' 

Que.  P.  A  PaiKT.  pref. 

12’] 

12', 

.  10 

(Licbec  3  elephone.  .  .  . 

10% 

10*  , 

.60 

(^uinte  Milk,  “A  . 

68% 

a9*4 

Im. 

Do..  ••B  ’ . 

63 

Int. 

Regent  KnittinR . 

27 

26 

$1 .60 

1  )o..  pref . 

II  .(H) 

Heilman pref . 

17*i' 

17 

Jnt. 

Relianre  (irain . 

615 

.60 

Renfrew  'i'extile.« . 

67 

o7  * 

Renold-( 'event  r\' . 

o20 

S2  IMI 

Riverside  Silk,  . . 

29 

29 

Im. 

Do..  "B" . 

)d2 

u  1 5 

$2  00 

Robei  t.son  P.  I . 

K3d*,' 

041 

S2  .VI 

Do.,  pref.  . . . 

548', 

.10 

Koliinson  ( ’otton . 

10 

io 

.80 

Robinson  laltir . 

611 

./ID* 

SI  (Ml 

Do.,  "A  ' . 

615*] 

al6 

.60 

Kollarni  I’hikt . 

7 

S4  25 

J)o..  pref . . 

a94 

Im. 

Russell  Imiustries  .... 

17 

10*4 

S7.dll 

Do.,  pref . 

.S4  2.5 

Saguenay  Power,  pref. 

102 

102 

St.  Luwrenee  Gorp _ 

8 

8 

S2.(N) 

Do.,  1st  pref . 

20 '  ] 

20 

.75 

Do..  2n<l  pref . 

12**' 

12"'i 

$1  .6() 

St.  i,aw.  Hour  .Mills.  . 

23 '  . 

23  1 

$7  00 

Do.,  pref . . 

514(1 

$6  (H) 

St.  ?,aw.  P.,  Isf  pref. . 

8(1%' 

8()  * ; 

$2 . 40 

Do..  2ml  pref. ..... 

40 

40 

.•V) 

Sanganu) . 

51(1 

olO*  . 

SI  20 

Sarnia  Bridge . 

18 

IS 

.80 

Searfe.s,  "A  . 

615 

ol6 

$I  .(H) 

Scythe.'^  . 

616 

«20 

$1.25 

Do.,  pref . 

525 

$1 .20 

Shaw.  Water  Sc  J’ower. 

24*5» 

2.|,,' 

$2  (H) 

Do  ,  pref . 

40*4 

4(i''. 

.  5.» 

Shea's  Brew . 

II 

1  1  *4 

.HO 

Sl)i*r\vin  \7  illiain.^  .... 

20 

$7.IH) 

Do.,  pref . . 

al  11 

$I  0.0 

Sicks'  Breweries . 

16%' 

15* : 

$1  00 

Do..  V.T . 

16 

16 

(nt. 

Silkmt . . 

512 

ul  1 

$2  (H) 

Do.,  prof . 

32 

32 

.tiO 

Silverwood  Dairx . 

d'i 

d'. 

hit. 

Do . "B" . 

6*  . 

S5.01I 

Do.,  pref . 

92 

92 

$1  20 

Simon  A*  Sms . . 

/»20 

fl22 

$5  00 

Do.,  pref. . 

5d8*, 

nl(K) 

Int. 

Simp.soh,  *‘.V  ’.  . . 

27*,' 

27  >i 

Int. 

Do.,  "B' . 

23  * 

22  *  •» 

.$1.50 

Do.,  pref . 

98 

97*  , 

SI  .(K) 

Southam  ('o . 

18 

J7'j 

$I  .20 

Southern  Gan.  Power.  , 

18 

17», 

$6 .  (K) 

Do.,  pref . 

)I2'4 

ni ' . 

Southmount . 

.46 

.13 

.10 

Standaril  (’hemicHl.  . . 

ti‘5 

S5  IKI 

Do..  j)rcf . 

83 

8.3 

Standard  ( ’lav . 

16 

16 

Inl. 

Standard  leaving . 

jo'h 

9*4 

.62* 

•  Do.,  pref . . 

20*  . 

20*  , 

.40 

St.and.  Radio . 

4'a 

4'% 

.60 

Stanley  Brock,  "A 

9»', 

.10 

!)->..  "B  ■ . 

65 

n  A  8  ^ 

.80 

Stedinan  Bros . 

U'i 

11*  , 

$.3  0«) 

Steel  of  Canada . 

80*4 

“9 

S3  IM) 

Do,,  pref . 

8.3 

82',' 

2p'j  —  %  9f>.5 


—  *2  390 


16%  — 


*4  289  4 
—  *4  380 


Aliiniiniiiiit 
Inc.,  E.xtra 
Bathurst, 
liic..  Extra 
B.  (.;.  Power 


A” 


2.00 

2.65 

J..5() 


‘A* 


British  .American  011  1.00 

Hru/iliaii  Traction  .  .  2.00 

Beil  Telephone  .  2.00 

Beldiiig  Corticcill  ..  6.00 

Building  Preuiucis  ICO 

Can.  Breweries  .  2.00 

Cnn.  Bron/e  .  .  1.24 

Can.  Celaiiese  .  1.40 

('.an.  Ouiverters,  “A”  .  .75 

Can.  Cottons  ...  . .  2.20 

Inc.,  Extra  .  2.80 

Can.  &  Doin.  Sugar  ..  .80 

Can.  Forging,  “A**  ..  1..50 

Can.  I'oreign  Inv.  ...  3.00 

Cun.  .Malting  .  2.00 

Inc..  Fixtra  .  2.50 

Can.  S'teamships  ...  LOO 

Can.  Vinegars  . 80 

lnc.«  Extra  . . 95 

Can.  Westinghouse  ..  2.00 

('.on.  (ilass  1.50 

Cons.  Smellers  .  3,00 

Inc.,  I'xtra  .  11.00 

(’ockshiilt  .  1.00 

Grown  (^ork  .  2.00 

Dom.  Bridge  . .  1.20 

Inc.,  lAtra  .  2.20 

Dom.  Foundries  ....  1.40 

Dom.  (ibiss  .  1.00 

Inc.,  F'xlra  .  J.IO 

Dom.  Textile . 60 

Inc.,  Extra  . 8.5 

Famous  Players  .  I.oo 

Foundation  .  1.10 

Inc.,  li^xtra  .......  l.?M) 

Ilmisoti  Bay  .  5.0t) 

Imperial  Oil  . .50 

Intperial  'rol>ace<t . .50 

Inc..  F5xtra  .  60 

Tnteruational  Coal  ..  2.00 

•Int.  Nickel  .  1.60 

Inc.,  F:xtia  .  2.00 

Int.  iVt)*  . .50 

Lake  of  the  \Voo<ls  ..  1.6o 

fjihatt  . 1.(0) 

Lang,  J.  .\.  LOO 

Laura  Second  . SO 

Mnclaren  Paper  ....  2.00 

Itic..  Extra  .  2.25 

Molsori  .  1.00 

Inc..  Extra  .  1.50 

National  Breweries  .  ‘2.o») 

National  Steel  (.nv  1„50 

Inc..  Ivxlra  .  1.75 

Noranda  . l.tO) 

Ogilvie  .  1.00 

Out.  Steel  .  LOO 

(IttawH  L.  H,  Sc  P.  . .  .60 

Penmans  .  3.00 

Powell  B .  2.00 

Inc.,  Flxlra  . .  2.30 

Price  Bros.  ..  . 1.00 

(.iiiebec  Power  .  .  ..  I.oo 
St.  Lawrence  Flour  ,  1.60 

Shawinigun  .  1.20 

Steel  of  Canada  ...  3.00 

Inc..  IvxIra  .  l.Ot) 

Soiitham  .  1.00 

South,  ('an.  Power  1.20 

Wabasso  . .  1.00 

Walker  (1 .  2. on 

Wilsil  . LOO 


App. 

Ylit. 

price 

I'.C. 

.50'% 

3.55 

50 '  J 

4.0» 

21) '% 

7.32 

20 ',a 

lO.'JT 

25 

6.10 

22'] 

4.44 

18% 

10.81 

4()*.4 

4.d7 

170 

3.53 

28 

5.71 

20 

lO.IMI 

22 

5.03 

22 

0.30 

12 

0.25 

47 

4.08 

47 

5.d5 

20 

4.110 

28 

5.’J.5 

28 

10.71 

4.7 

4.11 

4.7 

.7..76 

L3’j 

7.55 

13 

(L15 

13 

7.31 

,5.5 

3.05 

23 

6.,72 

163 

2.91 

lo;; 

1  3"  4 

10.68 

3.7  ' 

5.71 

3.3 

3.63 

3:: 

6.1)6 

2t» 

,7. 38 

37 

2.70 

37 

3.78 

ll'.j 

.7 . 22 

1 1  *  ., 

7.39 

n*;. 

6.90 

2.7 

,7.t)0 

2.7 

7.60 

46 

10.87 

IH'.j 

2.70 

13'.. 

3.70 

13*;. 

4.11 

30 

(i.ri7 

32 

.7.00 

32 

7.81 

9*] 

.7. ’26 

2.7  *  ” 

6.27 

20  ' 

.7.0(1 

17 

5.88 

1.7 

5.33 

39 

5.13 

.39 

5.77 

3.1 

2.01 

31 

l.jl 

21 

T.i  ( 

:.i 

7!Vi 

20 

.7.00 

19 

.7.26 

21 

2.86 

<)3 

4.76 

40 

.7.00 

40 

.7.77 

,71 

7.8.7 

16 1.7 

6.06 

23*.', 

6.81 

21*. 

,7.07 

79*.* 

,3.77 

79 » 

.7.03 

18 

.7. .71) 

IS 

6.66 

17 

6.66 

2() 

7.6!)  1 

18 

5.50 

Canadian  Active  Bond  Prices 


Government  Bonds 


High 

105'.^ 

I.ow 

102% 

Doni.  of 

Can.  .. 

Hate 

.  5 

Due 

J  Di.5 

tot 

100',, 

Duiii.  of 

Gun.  ,, 

.  3 

A  O 

105% 

too 

Doin.  of 

Gan.  .. 

3% 

F  A 

105Th 

102 

Dom.  of 

Gun. 

.  3 

M  S 

100  Is 

lot'/. 

lJuiii.  of 

Gun.  .. 

.  3 

J  D 

too 

102',, 

Doin.  of 

Gun,  ., 

.  3 

M  N 

100% 

100% 

Doin.  of 

Cun.  .. 

3 

.M  N 

lOS'i 

lOO'-Ki 

Ddiii.  of 

Cun.  .. 

.  3 

J  D 

108% 

101  'j 

Dom.  of 

Gun.  .. 

.  4*.] 

.M  N 

t05 

yy.H 

Uuiu.  of 

Cun.  . . 

.  3 

J  .1 

t05 

dd',^ 

D,)in.  of 

Can.  .. 

.  3 

3% 

J  D 

100% 

lOO'i 

'■>7d 

Doin.  of 

Can.  .. 

.1  D 

too 

Doin.  of 

Cun.  .. 

.  3 

.M  SI5 

105 

100 

Doni.  of 

Cun.  .. 

3 

I-  A 

105 

100 

Dom.  of 

Cun.  ■  • 

.  3 

M  N 

100'% 

■00  Ti 

Dom.  of 

Can. 

!•% 

M.  N 

104'% 

100 

Ujm.  of 

Can.  . 

3 

M  S 

Maturity  Bid 

Ju.  li>.  50-51  lOKW 

Ort.  I.  4a-.'>2  lOOVi 

1>,  1,  50-32  102% 

Ma.  1.  52-54  loa-if, 

Ju.  1.  50-55  10tV4 

No.  1,  53-50  10.1% 

Ma.  1,  1957  102V4 

Ju.  1,  53-.)8  I02',<, 

No.  1.  49-59  101'^ 

Ja.  1,  56-59  102><, 

Ju.  1,  57-60  lOlTii 

Ju.  1,  50-66  102% 

1'crpetual  99Vi 

Fe.  1.  1962  lot 

Apr.  1.  1903  100% 

Nov.  1,  1950  100 

Sept.  1,  61-66  10014 


Railway  and  Navigation  Bonds 


128  >5 
lUti-i 


Can.  SIcam.Hhlps 
(!aii.  .Steunislilps  . 
Can.  t*ac.  RIy.  .. 
C.  P.  R.  4  Perp. 
C.  N.  R.  (D.  (i.) 

C.  N.  R.  (U  (;.) 

C.  N.  R.  (1).  (i.) 

C.  N.  R.  (1).  <i.) 

C.  N.  R  (I),  (i.) 


.T,  i  M  S15 
t  <i  i>i:. 
3 ',4  F  A 15 


Mur.  l.'>i 
Dee.  1.'., 
Feb.  15. 


1937 

1966 


99 

9714 


4'i  MS  CNL  Sept.  1,  19,'>1  t05U 

4%  JUIS  CNL  Ju.  l.'i,  1955  117% 

o-;.  AOI  CNL  Get.  1,  1969  106 

.t  J.n5  C  Jan.  5,  19,59  101% 

3  JJ3  C  Jan.  .3,  J966  lOO 


A^ed 

102% 
101 ‘J, 
103V4 
1(14 
101 14 
104 

.  io;i 

102% 

io2% 

102% 

103% 

100% 

igp% 

1OT14 


181 

99% 

183 

108 

.t. 

(80% 


Provincial  and  Municipal  Bonds 


103.. 50 
109.00 
115.00 
125.00 
RI2..5() 
108.00 
122.00 
102.00 
130.50 
118.00 

109.. 50 
109.00 
123.00 
ROl.OU 
100.00 

1 02..  50 
11.5.00 
lfl3..5() 
101.75 
114.56 


103.. 5n 
117.00 

II  I.oo 
1 1 1.00 
11.5.00 

lot. 00 

1111.. 50 
10.5.59 
97.50 

i.'io.on 
100.00 
1 13.00 
100.00 
99.00 
135.00 


86.94  z.Mberla  .  314"^ 

88.00  Alberta  .  'J'.j'/e 

100.75  Ri'itisb  Columbia  ..  5'<> 

110.. 5U  xllritiNli  Culuinliia  ...  4%% 

97.00  Rritisb  Columbia  ...  3''o 

100.00  .Manitoba  .  *% 

108.00  Mciiiitoba  .  4%'’;ii 

93.00  New  llriinswick  ....  3^5 

111.00  xNew  Brunswick  ....  414T« 

98.00  .Nova  Scotia  . 

102.00  Onlario  .  ('..Ci 

100.00  Ontario  .  3' 5 

121.00  Ontario  .  4'--;^ 

91.00  Ontario  .  2'4' 

91.00  Out.  Il.vdro-Klect.  P.  2^t^/c 

92.01)  Pr.  F<iward  Island  .  3'.n 

106.00  Qiirlu’C  .  4(,47e 

98. IK)  Ouebec  .  .  .  5'  i 

8:i..59  .Saskatebevvan  . 

89.00  Saskatebewan  .  5'i 

MUNICIPAL 

98.00  Charlottetown  .  3'iC( 

104.00  Halifax  .  o'/o 

104.50  Hull  .  .o'i-rc 

!I8.00  Levis  .  .y'o 

105.00  .Moncton  .  o'Tj 

ill. 00  .Montreal  . .  3' »  , 

101.00  Ottawa  .  I)...-;; 

101.00  Ouebec  .  4'.j',5 

80.50  St.  lionilacv  .  3,  314,  4' . 

116.00  St.  John  .  4l4"<i 

101.00  Three  Rivers  . 

109.00  Valicouser  .  o 

101.00  Westinount  . 

8.1.. 50  Windsor  . . . 

110.00  Wiiiiiiprg  .  ... 


3).'.e 

4%'- 


Inveitment 

Dealeri’  Aiioeiatiaa 

,  1 

June 

1904 

100.50 

103.5* 

1 

June 

1975 

101.00 

104.00 

1 

Sept. 

1953 

106.75 

110.75 

)  1 

Oct. 

1953 

114.00 

119.0(1 

15 

Dec. 

I'JliU 

98.50 

102.50 

2 

Jan. 

1950 

100.50 

103.50 

15 

Dec. 

1956 

116.00 

121.00. 

I 

Mar. 

1964 

93.50 

97.30 

15 

April 

1961 

114.00 

119.04 

2 

Nov. 

1956 

99.25 

102.25 

1 

June 

19.5(1 

102.00 

105.04 

1 

Sept. 

19.55 

100.75 

103.75 

1 

Nov. 

1960 

121.00 

126.04 

5  15 

July 

1975 

92.00 

95.00 

1 

June 

1971 

03.00 

96.00 

1 

Aug. 

19.56 

98.00 

102.00 

1 

Ang. 

19,58 

108.75 

112.75 

1 

Feb. 

1962 

98.50 

101  ..50 

1 

Aug. 

1960 

98.00 

m.on 

1 

Aug. 

1958 

105.00 

100.00 

I  1 

July 

1952 

100.00 

103.50 

1 

July 

19.52 

104.00 

108.00 

1 

May 

1952 

104.50 

108.50 

1 

Mur. 

l'J.54 

lO.'iaOll 

108.00 

2 

July 

1954 

IO5V1O 

109.00 

1 

Ndv. 

1974 

9X00 

95.00 

1  1 

July 

1919 

(01.00 

104  .(Ml 

i  1 

Oct. 

1950 

101.00 

103.50 

31 

Dec. 

1977 

87.00 

92.00 

15 

April 

1971 

116.00 

121.00 

1 

Nov. 

1950 

101.00 

104.00 

t 

Apr. 

1065 

109.00 

114.00 

1 

May 

1954 

101. 50 

105.50 

31 

Dec. 

1975 

91.00 

95.00 

1 

April 

19G1 

123.00 

128.00 

• — .Asked. 


X— Payable  Canada  and  New  York.  *— I’ayable  Canada,  New  York  and  Uindon 

REALTY  BONDS 


()*V  — 


t»  *  ^ 


81 
86 

*16  ...  SieriingC'onI  . 

'»%  .  .  ..*>))  Stovel,  prof. .  .  , 

17  $I  •KJ  Slowell  Srrex?',  ‘ 

..  ...  no..“H  .. 

•47*4  ••  $2..>()  StuKTiest  Pete. 

28*4  26’]  $I.(X)  Tambiynl.td  . 

Du.,  prof .  , , . 
Tha>cr.'. 


—  *  2  o3() 

*  >  6.'» 

■*'  *4  110 

103 

—  .03  247601 

%  1270 


20*  • 
4% 


PREFERRED 

Abitibi  ...  . .  2.:.6  38 

Abitibi  .  L.’.O  10'.]  T.(»4 

Anglo  Cnnadian  .  2.2.'i  4.*)  r».()0 

Belding  (OnTicclli  7.60  l.T.’i  4.60 

(an.  Bronze  . .  .%.00  116  4. .'),■> 

(ian.  Cement  .  1..36  36 

(ian.  S’leamship  2..-»0  36 

(;an.  Cnllons  .  1.26  27 

Gan.  Industries  7.66  168 

Can.  Fairbanks-Morsc  C.60  146 

Commereial  .Alcohol  .  .46  7* 

Dominion  Glass  ....  1.40  34 

Dominion  Textile  ....  7  66  16ii 

(iatineau  I’ower  ...  ,').6‘)  166 

General  Steel  Ware  ."i.OO  162 
Howard  Smilh.  Pref.  2.66  46 

Imperial  Tobacco  ...  .20.0c  7 

I  Itui.  Acceptance  . . .  5.06  00 

I  Lake  of  the  Woods  7.66  166 

Massey-Harris  .  ...  1.2.’)  27 

National  Breweries  ..  I.T.’i  41 

Dgilvie  . 7.66  172 

Ottawa  I^  H.  A  P.  .  Ti.OO  163 
Penmans  ...  6.06  137 

Power  Corporation  .  606  111 

Price  Bros .  4.06  06 

S’herwin  Williams  ..  7.66  LV’) 

Sleel  of  Canada  .  3.66  8  4 

Inc.,  I'ixtra  .  4,66  84 

Southern  ('an.  l*ower  ti.oo  112 
Tnckett  Tol)acco  . . .  7.60  170 

West  Ixoolenay  Power  7.06  105 


4.3:1 

(GO! 
4.4  4 


4.06 

4.:r. 

4.27 

h.O.') 

4. . 38 
4  63 

4.2; 
4.67 
4. 8.’) 
4  88 
5.41 
4.16 
4.V2 

3. . 58 


THE  WINNIPEG 
STOCK  EXCHANGE 


OTATIONS  AND  TRANSACTIONS 

for  week  ENDINC;  mar.  ath,  i»49 


Industrials— 


CLOSE 
Bid  Asked 


6.60 
11. (M) 


4.12 

4.24 


BANKS 


Anglo-Canadian  Oils  lAd. 
Aslidown  Hardware.  “.V’ 
Ashdown  Hardware  Hites 
Beaver  File  Ins 
Beaver  Lunil>er,  ]*ref. 

Beaver  Liiinl)er,  . 

Ileaver  Lumber,  Com. 

Cdn.  Fire  Ins.,  -"^lO.  P.V. 

Can.  Indemnity  $16  P.V. 

Central  Nor.  Airways. 

Central  Nor.  Airways.  “B** 

La  (3>mpagnie  F'onciere  d* 

Manitoba  Ltd . 

(3>rriigate(!  Paper  Box 
Crescent  Creameiy.  Pf)!.  . 

F‘e<Ieral  (iruln,  l*fd . 

Frderul  Grain.  (3)m..  **.V” 

('.leat  West  Coal . 

Great  West  l-ife  .\ssce. 

(ireat  West  Saddlery,  Com. 
Memarch  Life,  30%  Paid  162.66 


3*4 


$2  (H) 
$2 

$1  (D 
..M) 
.(>() 

.  40 


pref . 

'I'lioatre  IVop.  . .  . 

'I'hrift  Stores . 

'rij*  I'op  (  anners. 
’ri|)  'Fop  Tailor.s. . 
'J'ooke.s  Bros  ... 
'roroato  F3evators, 


Bank  of  Commerce 
I»ic.,  ICxtra 
Bank  Can  Nat.  . . . 

I  Bank  of  Montreal 

,  Inc..  Extra  . 

j  Dank  of  N.S.  ..... 

Inc.,  Extra  . 

(Dominion  Bank  .. 

I  Imperial  Bunk  ... 

I  Hoyal  Bank  . 

Bank  of  Toronto  . 

]  Inc..  Extra  ..  .. 


1.1)6 
.86 
.86 
1.06 
1.20 
1.46 
1.60 
1.20 
LOO 
1 .20 
1.40 


M8 

L')% 


Nor.  Can.  Mlge.,  L'nits 

Norlhcrn  Trust  . . 

North  Star  Oil,  Pfd.  ..  .  .5. .56 

North  Star  Oil,  Coni.  . . .  6.()0 

Reliance  (irain,  4%  Pfd.  . 

Ueliaiue  Grain,  C.om .  L5.00 

.Shea's  Brewery,  “A"  ....  11.2.5 

Sovereign  Life,  25'.o  Paid  41.00 
3.48  'rrtidcrs’  Building  .\ss.,  n.  IO.6O 
•I*3.5  t'nif-  Grain  (#rowers,  “A"  18.60 

LOO  Western  Breweries  .  24.00 

3.07  Western  (irain,  Pfd. 

3.81  WestiTii  Grain,  Com. 

.1.43  Western  (iiax’ers  Class  “A 
4.0(1  Western  (iroeers.  Com.  . 

.3.84  ;  Western  Girvers.  Pfd. 

4.28  I  Westeel  Ih'odiiets  .  . 

Willson  S’ationery.  Pfd. 

.  ‘u  Willson  Stationery,  Com. 

3.88  I  Win'peg  Eleclrie,  7/ i  Pfd 
I  Winni])eg  lilectric,  Com. 


Bid  Asked 

.Acadia  -Apt.,  4's,  19.53  ....  97'/^ 

Adelaide  Sheppard,  7’s,  *48  8t 
.Ahvxander  Bldg.,  b's,  1962 
Aneroft  Place,  4*s,  1956  ..  83% 

Balfour  Bldg.,  3’s,  1948  ..  86 

Hay  .A  (iar.,  1st  Mtge,  *47  76  b.. 

Bay  Cumberland,  3*]*s,  *58  7.3 
Bt<x)r  St.  Geo.  Apt.,  4*s,  *67  92 
Cardy  (^ori).,  5’s,  1967  ...  77 

Clarendon  .Apt.,  7*s,  1916  67 

. .  j  Deer  Park  Apt.,  4*s,  19.59  .  88 

.,n  jw)  *><>"*•  Sipiure,  4’s,  1959  ..  102 

->9.90  -O  O))  !  Apts.,  4'  j’s,  ’60  91 

G'-.l'i  mH".:  :  H-’b'l  l-H.Siille,  5,  1965  ....  68 

j  Linton  Apt.,  5,  19.59  .  98*,^ 

I  Ijomhard  Heulty,  2'/]’s,  *51  .59 

!  Lord  Nelson  Hotel,  4*s,  *67  82 
i  Metropolitan  Bldg.  4%%  *52  lOlVa 
Mont.  .Apts.,  1st,  4*/]’s  1964  97 

MIL  Apt.,  2nd,  4\2,  1954  92 

Dgilvies  4,  1967  .  98*/^ 

Ontario  Bldg..  3*s,  1943  71 

.  Professional  Offices,  7’s  94 

IKI.IIII  ll•,.llll  „,j,  iJidg.,  31?,.  19.-, 9  741.^  ... 

ti.dil  -  III)  H;,ins(b-ii  I’rk  Apt.,  5’,s.  ’61  67 

ll'.l'l)  .  .  Slicrbiookc  St.  R.,  4’s,  ’.52  98%  100% 

tlMI.IK)  12.1. Ill)  I  St.  Cull,.  Stan.  R.,  4’s,  ’.57  102 

'*'09  ;  wiiidsiir  (..  .Apts.,  3’s,  ’56  90  ... 

Yolk  .Viloluidc  Gar.ajte. 

Isl  MIro.,  7’s.  1945  .  45 


19.00 


22.011 


6.50 

3.00 


1,0.00  .Sll.oi) 


81 


.71 


85 

99% 


75 


1 7. .50  22.00 


Cochenour  Expansion 
Aims  at  300-Ton  Output 


CORPORATION  BONDS  I  Mines  and  Oils  -  Transporatinns 


%  Inl. 

Tr.ider>’  Fin.,  "A  ", .  .  . 

19% 

10% 

id,% 

Bolijo  . . 

. 12’% 

.1  1 

Int. 

Do.,  "B . 

f)10% 

Bruce  Cons . 

. 00'/^ 

.02 'A 

$1.7) 

1  )o.,  prof . 

58'.) 

fjO.7 

Asked 

Gentral  Manitoba 

. 06 

.08  i 

$7  0.) 

1  ueketts  1  obaeco.  pref 

162 

J62 

162 

....  ;jo 

Acailiu  Atlantic,  3"i.  1965  101 

J04 

Cryderman  (t.  M.  ... 

. OO'i 

.1)1 

int. 

'fwin  Gitv . 

57% 

iiS 

Ass(k\  Tel.  »S:  'fel.,  o*  ’’s  ’.7,7  1().7’'* 

167'.'. 

Dic'kstone  (Io|)per  ... 

. 03'. 

t-’  59 

Do.,  pref . 

Avalon,  J*-*,  DGO .  Do 

D7*'2 

F'lin  Finn  (i.  M . 

. 01 'a 

,02  1 

]  Int. 

I'riion  Ga.s  Go . 

9% 

0‘h 

'.)*  : 

l!el!  Telcphdiie.  3',.  1973  .  101 

in.'i'. 

F'ortv-F'oiir  Mines  ... 

. 95 

LOO  ! 

$1 .00 

I’nit.  Amuseinent.s.  *'A’ 

Bell  '1  elephone.  .'1,  IDj7  D6 

98 

Gdlil  l-nke  . 

. 02 

,02*  . 

$1 .00 

IK...  "B  " . 

Bell  '1  elephone.  o,  IDliO  .  168 

Meindnly 

.01*4  i 

;  $i..7o 

I’liited  C'ori*.,  "A  ’ . 

28% 

28', 

+  '  8  2d 

It.  ('.  i’leclric.  3',,  1967  ..  92 

hi 

Marvel  Oils  . 

. 01 

.Ol's  i 

$I  tH) 

IKi.,  "B" . 

22 

21 

21 

-f-  1  .lOo 

B.  C.  I'Jectiic.  Idli.K  98 

Ml) 

Norinandv  (t . 

...  .02 

(>:t  i 

till. 

I'niuvl  Distillers . 

620 

<j22 

11.  C.  Lied.,  3%,  1969  98 

10(1 

Puck  suck  . 

. 1)1 »] 

.02 

4  SMK) 

1  nited  Fuel.  “A" . 

.70  * ; 

■Id', 

.7()*  . 

(ianada  IClectric.  3*^.  1D67  Dd*,] 

•Mi’j 

Bed  Glond  .... 

. 02 

.02*.'. 

Do..  '  M  . 

17 

17 

17 

.  ,  3411 

FI.  KiMitenav  I’wr.,  3",%  *67  88 

DJ 

Bice  J.uke  G.  M.  ... 

. Ot 

1 

1  iui(*d  Sec  . 

10 

17*  J 

17*  * 

—  ' ,  li.) 

I'or.  J’ower,  Sec..  6,  1D1!)  .71 

San  Antonjji  . 

_ 4.00 

4.20  ; 

S  Inl. 

1  niteil  Steel . 

6% 

6’  * 

—  'g  11.).) 

Gatineau  Power,  3*4.  1D7()  Dl) 

lot 

Sherrltt  Gtndou  . 

_  2.18 

2.20  ! 

$1 00 

Midi  I.dl . 

/.24 

«2'7 

(ireat  Lakes  Pwr..  3%.  *07  DO 

98 

Srotia  Gold  . 

. 00  "■ 

"I'i  1 

inf. 

.8.) 


J  >0..  pr(*l .  .  . 

A'irgjnia  Dare. 

\\n basso  (’oil on's . 

5\  ;»lk(‘r  (Hiram)  (i.ArW 

5\:4terou>!  Lit! . 

Do..  “A" . 


.6101  «i()2 


10 


13 


3.5  30% 

.32%  31 
*175 


\\'eyi+?ra  ( 

Western  (iroeer . .  622  (/23 

Do.,  "A’' .  34  .33 

Do.,  pref .  /aIO  fl32 

.$7.01)  West.  Kootenay,  pref .  .6170  .  . 

$2  03  Wo.steel  Proil .  38  37* 

$4  t)J  Westou’w .  21  20* 

.$4. .50  Do.,  pref .  98  97 

$I  .(K)  W)lsil  Lt<l .  618*]  «20 

.(>3  Wilson.  . I.  (' .  15  15 

Wimisor  Hotel .  613  al.5 

Int.  Wiiini|K*g  ICIectric.  “A”  28**  28 

.$.5  0)  Do..|ir.*f .  98*4  98 

$7.03  Wood.  Alex.  Sc  .1..  pref.  61 18  ol20 
$2  0!)  \\,«)d.s  Mfs.  Go.,  coni..  .  .  <i.3.5 

$1  6  )  W«Mi|  ('ombing  .  619*4  f*20 

liii.  5  ork  Knit fing 


$2  0.) 

$1.40 


J.50 

9.5 

120 


2S*j  —  '»  180.) 


Do 
Int.  ZeliiM 


.3 


' ,  pref 
' t  pref. 


BANKS 
20%  2( 


27 $1  20 


37 


35* 


SO  ( 'anadienne  .\ai . 

80  (’jniDierce . 

00  Dominion . 

Imperial  . 

.Montreal  . 

N(>\’{i  Si’otia . 

Royal . 

$1 .20  Toronto . 


51  2  ) 
$1.03 


3  4»i  3.5  — 


LOANS  and  THFST.-J 

$.8  03  (’an.  I’ermiinenf 
$8  0  )  Gi’iitral  (  an.  Loan.. 
$■»  I) )  ( ‘.larlere.l  frost 

$.»  0  )  ( ’rown  ’fi  u.«i . 

lilt.  Iv’on.  lnv)*'it . 

$.50.)  Huron  *V:  I’irie . 

$1  0  )  Do. ,  20  p.c.  paid  . 
lilt.  Monarch  Murt^.  . . 

.$1.03  Nai.’lrmfi . 

$.5  33  Out.  Loan  . 

foronio  ( «en. 


Ifti)  1.5.8 
103>i  i(M)'s 
.30  I  lilt  — Iiitcriiu  Dividend. 


-1917  Uuotatious.  b— Bid.  a — Ask. 


UNLISTED  SECURITIES 

(Supplied  by  Kippen  ft  Co.  Inc.) 


idla  .\pts..  tnm 

410  Can.  Tel.,  "A”  Com 

iiihariinis  L.  H.  &  P.  . 

C.  .SiiKar  . 

F.  Goiiderich  . 

iiloii  i'l'lei'  Caipfl  ... 
II, li  Anirr.  Asscr.  ... 

vkville  Tnisl  . 

I.  Ceiieral  Invest . . 

I  liiveslment  itind 
.  investui  s  .... 

.  l.ile  . . 

.  .Mntur  Lamp  . 

.  Starch,  Com . 

.  Indemnity  . 

.  Fire  Insiirniice  . 

I.  West.  Nal.  Las  . 

.  West.  Nat,  (ias..  I’rel 
Hal  Wire  CInIb.  IMil. 
illiia  Apl.s..  Iiiils 
W .  Chase  Fulls 
(.as  .(■  Fk.  Com.  ,  .  . 
>nial  Steamships  . 


Bid 

AskeJ 

1 1  .70 

13.00 

10.  OU 

10.75 

14.  .70 

16.56 

86.00 

89.110 

17.00 

18.60 

Dl.OO 

70.UU 

60.00 

L7.70 

10.25 

•L.70 

■1,7.. 

T.hO 

8  25 

510  uO 

550. 00 

JO.  70 

12.00 

TOO 

M.tH) 

18.00 

20.60 

61.00 

18. .70 

19. .50 

*21. .70 

1  t.:)() 

.70  00 

i.;.o 

2...0 

US.(K) 

102.00 

Cnnimcrcial  F'inance 
(;omnierelal  Life  .  . 
Cunfederatiuii  Life 
Cons.  Ulv.  Stand.  Sec.  Pfd. 

(;ontlnental  Life  . 

Crown  Life  . 

Cuban  Canadian  SiiRar 
Detroit  Inter,  liridfie 
Dom.  of  Can.  Gen.  Ins. 

Dover  Industries  . 

Itnniop  Tire.  Pref . 

Fatsleni  llnkeries  . 

F.:islern  1'nist  . 

liniplre  IJfr,  2.5^;,  IM, 
Fssrv  Packers.  Pref.  .  . 
Lssev  Packers,  t'utu. 
Fvcelslor  idle  ... 

Federal  Foundry,  Cum. 

Gait  ilrass.  Com . . 

Goderich  Flevator 
Great  West  Idle 
(■iiaruritee  fsi.  of  N.  .4. 
Guardian  Really.  Pref. 

Halifay  Insuraine  . 

Homewood  . . 

Hyland  Daii-y,  Pref . 

linnerial  Life  .... 

liiRrant  «V  Itell.  Pref.  .. 

Int.  Hniflinijs  . 

Lambton  Loan  . 


1.7.00 

Loblaw  Iiir . . 

J6.00 

17.00 

lU.OU 

11.50 

Mc(!artli.v  .Mill.  ‘‘.V’’  . 

7. .70 

8..)0 

lOO.UU 

•McGarlhy  .Mill.  ’B’’  .... 

2.  .70 

3..70 

1.5.00 

19.00 

.Muiuifacliirers  Life  . 

336.66 

300.06 

12.50 

Midland  Pmi) . 

2  I.OO 

3L7.00 

Munarcli  Life  ....  . 

100.00 

3.00 

4.25 

Moiit.  G.  A  D  Bank  . 

11.00 

43.00 

,14.00 

15.61) 

Morrow  Screw.  Pref.  .... 

98.66 

200.00 

■23.5.00 

.*^!nrrow  Screw  Com.  . 

23.00 

11. ’2, 5 

12.’25 

Mlge.  Discount  Units 

1.66 

24.25 

2.5.,56 

Nat.  Life  .Assce,  255?.  Pd. 

60.00 

70.66 

2.00 

3.:7() 

New  liniiis.  Tel..  Gdiii.  .  . 

11.25 

|2..7() 

22.  IH) 

21.00 

Nova  Si'ulia  '1  lust  . 

173.0(1 

17. UO 

ID.  00 

Dflice  S|»eelally  . . 

60.00 

Old  ('oiPiades  Brewery 

1.2  . 

‘J.UO 

Ontario  lt)haL’«'o  Pid.  .  .. 

0  uil 

7.110 

101.00 

Puctfle  Coust  'ierm . 

13.(111 

16  00 

.60 

Paramount  Ostiawa.  Pref. 

DO.OO 

92.00 

Peiier  UrewlnR,  (.um. 

2.27 

16.25 

17.50 

Peller  Brewins.  Ptet.  .  .. 

lb  27 

400. 00 

423.00 

Provincial  Bank  . 

1.7.7.) 

16.30 

38.7.00 

41.7.00 

Beitmuns.  Cum . 

1.7.00 

50.00 

Rildiie  Cut  Sldiie,  I'rd.  .  , 

7.27 

8.50 

8..70 

10.00 

Siiwver  Massey  .  .  ..  . 

1.00 

. 

120.00 

Seilierling  Biil/hir.  (,din.  .. 

6.00 

.7.7.00 

Sovereign  I.Mi',  2.7%  IM. 

41.00 

.TJO.OO 

3.70.00 

Standard  Fuel,  4*'j'e,  Pref. 

4000 

12.00  ' 

JOO.OO 

.Sun  Life  .Vsve  (  n. 

l!).7.()0 

.>J0.(H) 

7.2.S 

r::.. 

'Ihirjl  Gan.  (irn.  Ime^t. 

,70 

4.25 

80.00 

85.00 

'Toronto  Carpet.  Com . 

tj.UV 

.  .  .  .  1 

45.00 

150 

28.00 


'Toroido  General  Insur.  600 

United  Steel.  “A”,  I’cef  ’21.25 

Victoria  Trust  .  130.00 

Waterloo  Mfs.,  Com .  7.00 

Western  ,\ssce..  Com.  ....  61.00 

Western  Asscc.,  Pref .  40.00 

Western  Grain,  Com .  1.00 

Western  Grain.  Pref  .  .  26.00 

Western  Life  N.  18.00 

Western  Mockyards  18.00 

Western  Stockyards,  Pref.  .  22.00 
York  Trading  .  10.00 


WESTERN  OIL 
QUOTATIONS 

(Supplied  by  Jamfi  Richtrdian 

&  Sunif) 

Adruiiwl . >H*j 

All).  VtiC.  ...  , 

.Amn'oiida  .  .  . .  .H*  .11’ 

Ang.  Chu . .  3.80  I.IH) 

AHanlit*  .  .To  .75 

Br.  Dotii.  .  .’JX*..  ...Ml 

Lalmnnt  ..iK  .41 

(.xlmont  1  rdiu:  11*.  .15 

Calg.  Sc  ICdin . .a  4.75  5.00 


Gtml.  Lfdtiir 

Coastal  . 

Commaml  . 

(jnnmoil  .  . . 
(.om’wral*  ,  , . . , 
Dalhousir  ....  . 
Davirs 

Drcaltu  .  . 

Lasl-Crest 
F'ast-I.rdnc  .  . . . . 

Foothillx  . 

(Hohe  OH  . 

(irrast*  . 

Iluiiim  . 

Hi/liwooyl  .  . 

liuiiie  . 

i  eiith'  (.0119. 
i.eJuc  ASr»t  .  . 

i.USVffS 

Aicti. 

.Merwurv  ... 
.\hll  (,)lv 

Model  . 

Nat.  (N’le . 

New  Banebmeii 

Okalla  . 

I'HcallM 
Bueific  Lele 
Phillips 

Princess  . 


1.0.5 

.26 

.16 

.:U) 

.6.5 


.08 
.27).. 
2.60 
.6.5 
.02*  . 


2!) 

2.70 


10  .0 


lut.  Hydro  Elect.,  6.  1914  69 

Low.  Si.  Law,  Pr.,  3’’j.  *6.5  95 

.Maritime  IClectrlc,  4*5,  ’56  lOO-’j 
Nat.  L.  &  P.,  4*],  19l)T  lU0*i 
Ml  IsJaiid  Power,  .5*  »,  ’57  92*  'f 

Mont.  Tram.,  4*  ..  1955  ,.  87 

Mont.  Tram..  ,5.  1955  90 

Nfbi.  L.  H  A’  P..  3*;.  1956  9D.] 

Power  Corp.,  3*:;,  19(i7 
Ottawa  Power.  4.  1957 
Dm'liec  Power.  3's,  !!)62  . 

S’ha winigan,  3)/],  1970  ... 

Shaw ifiignn.  3*].  1973 
S’tiaw  itiigan,  3.  1971 
Shaw  iiiigan,  3,  1961  .... 

St.  Maurice  Pow  .  3*i,  19j 
I’nited  Sec.,  3,  1952  .... 

Winnipeg  FTecl..  3';i,  19] 
INDl’.STRIAL— 

.Vbitibi.  3*j.  I!)(i7  . 

Bowalcr  P.  A:  P.,  3';;.  ’* 

Brand.  Tlendirsnn.  4,  19( 

B.  C.  Forest  Prod.,  4.  lOti 
H.  C.  P.  4.V:  P..  3'...,  1967 
ih'OinptoM  P.  &  P..  3*  T 
Bums  vA  Co.,  4,  1963  . 

Brown  A  Co.,  B)5t) 

Can.  Ihc’wnies.  3*.’.  190 

Can.  Celanese.  3,  19(>2 
Camnlian  Dll.  V\,  1962 
Can.  P.  A  P.  Inv.,  .5,  19C 
Cons.  Paper.  34],  1907  .. 

Dnmintnn  Coal.  14].  1952 
Dtydcn  Paper.  4,  1961  ..  100*]  . 

F:.  B.  ImFIv,  3*.,  191)6  .  98*'.  100*., 

E.  B.  F.ddy  4.  1906  _  10|  103  ' 

Federal  Grain,  4,  1901  97*]  100 

L.  St.  .fohn  P.  Sc  P..  5,  *6!  loiVa  193)'o 


McColl-F'ronteiiae  Oil.  3 
Massey-flarris,  3.  19()6 
Massev-Uarris.  1*',.  1963 
Maple  Leaf,  3'*,.  1963  . 

N.S.  S'lerl  Sc  Coal,  3*5.  '63  98 
Penman’s  lAd..  344,  196C  9!)4] 

Pi  ice  Bros.,  ;i‘4.  I*)n6  100 

Holland  Paper.  4*s,  1965  ..  100’] 
Simpson’s  J3d..  3*],  I960  102 

I'nit.  .Amusemenl,  4.  196.5  99*'. 

Steel  of  (.aiiada,  3*,v.  1967  !)l 

Western  Grains.  .5,  1969  ..  81 


96  V» 
00*/^ 
lOO’A  102L. 
96’..  99 


ROl  ANDAII  OOLU 

The  newly  incorporated  Rouan- 
dah  Gold  &  Metals  has  started 
a  financing  program  designed  to 
secure  sufficient  funds  to  test  at 
iJeast  one  of  the  six  groups  of 


A  plant  expansion  program,  lead 
l'T.Imi  21.75  !  ing  to  a  300-ton  a  day  producti’on, 
"T  iai  been  embarked  upon  by  Coche- 

.".iTii’i  ;  nour  VVillan.-:,  Gold  Mines  Ltd.  The 
program  involves  the  immediate 
duplication  of  the  present  grinding 
and  flotation  capacity  and,  a  larger 
primary  crusher.  Eventually  more 
hoisting  capacity  will  be  installed. 
W’heri  the  additional  equipment  is 
installed  it  is  the  intention  to  mill 
up  to  300  tons  a  day,  a  tonnage  the 
directors  feel  is  warranted  by  the 
"highly  satisfactory  manner  in 
which  the  No.  2  shaft  area  is  opiefl- 
ing  up." 


2:i.(Mi  2:t.25 

jii.iiii  :i2.iHi 
.•!7.5(l 
‘.III.IKI 

..  II. IK) 
•I8.IMI 
’.'.S.5II  2!l 


Slur  Lnke 
AVekiisko  Cons.  . 
AVintiipeg  Hiver 


UNLISTED  MINES 

(Supplied  by  G.  E.  LESLIE  ft  CO.) 


D7*4 

D8 

lll0*/2 

103 

Abenaki’s  3* 

J  n 

..r..  Bofk 

off 

17 

07 

DD 

Am.  Kirk.  7* 

7 

Major 

4 

3 

DD 

101 

.\ntwimu(|ue  3* 

2 

Martin  B. 

4 

6 

D8*7 

100*2. 

Baker  L.  *2 

4 

Marbenor 

7 

0 

Dl 

06*. 7 

Batchelor  L. 

2li 

Metniore 

4 

6 

D7*] 

DD*.. 

Bright  ILL.  2 

4 

N.  .Nitilartu 

10 

12 

D6*x 

08  *I 

Bar  luan  10 

13 

N.  .Aii;:iirita  0 

11 

DD 

101 

Br.  MeDade  7 

0 

N.  Malartic  2'.' 

:h 

101% 

103% 

Garricona  1* 

t  2 

Newport 

2 

(Hr.  Yel.  .7 

'  8 

Norbeaii 

(>0 

().7 

Glareiuoiit  1 1 

1 7 

Noivfni  rt 

2  * 

DK*._. 

lOO*] 

(Ions.  Ghib.  Ki 

18 

Dbaska  L. 

0 

11 

D6  *  J 

t)!) 

Gont.  Go|).  8 

10 

DbalsUi 

3* 

D6* 

D8*  ] 

Goluinbiere  1* 

.  3 

Dbalski  ’4 

>  0 

II 

8!) 

D2 

Goiirlnioitt 

10 

( ).  Nirkel  o 

1* 

2* 

D.)  *  J 

D8  *  ] 

Giiyiini  ii.  1.7 

.7.7 

Dp.  Gt»p. 

14 

17' 

D.» 

D(i 

Ih*  Santis  2 

Pan.  (lanudiaii 

3 

D7 

DD 

Donrand 

Pai'dnors 

off 

8 

loo 

102 

Dorbaska  olT 

1 

Pasealis 

10 

12 

Dl 

03  *  ] 

Dunlord  3 

Pa  vne 

4 

() 

D7 

10(1 

Dtiinieo  off 

.7 

Payoi’e  G. 

off 

D8 

100 

Diiparqiiet  ofl' 

2 

iVrsli.  M. 

off 

iV 

114 

103 

(inyinoiit  off 

r. 

Plnnarie 

*01 

1111 

Glencona  6* 

*  8 

Prestlor 

2 

Goldpao  12  15 

(iord.  I.ebel  1% 

Graiileiluc  15  *18 
(ireciilcc  4  6  Rand  Mai.  7 


(,>iie.  V.kR  15.110  17.00 
Ouejc)  lb'.  6 

Raiiiville 


H.  I.,  Iron  off  50  Raiuloiia 


HiikIi  I’iim  10  !•_>  Rpiiforl  2 

7  10  fviott  Gbib.  :i 
off  Hi  Soiilbviie  off 

18  20  Soverei^iu  7 

4%.  6  .Slai'lixlit  2 

8  10  Tr.  Diner,  off 

0  II  Trbbiil  off 
4  i'l  V.  Dul'aiilt  17 

15  Wrinl.'ll  11 
Dave  17 


In. SCO 
Jet  Oil 
Kamlac 
Kciibay 
I..  Fvnaiisc 
I..  Griicva 
I. a  .Sal  If 
l.asbiou 
l.assi(.  II. t.. 
I  .avail  e 


;! 


Sigma  *48  Net  56  Cents 
Up  From  44  In  1947 


Net  profit  of  Sigma  Mines  (Que¬ 
bec)  tLd.  for  1918  amounted  to 
$558,315  equal  to  56  cents  per  i 


Donalda  Reports  Better 
Ore  Grade  in  February 


Donalda  Mines  reports  that  dur- 
■"j  j  ing  January  5,608  dry  tons  of  ore 
iuiU  j  averaging  $6.19  were  treated  at  the 
Powell  Rouyn  mill.  Total  revenue, 
including  cest  aid,  was  estimated 
at  $47,660  or  $8.50  per  ton  milled. 
Net  operating  profit  before  write¬ 
offs  for  depreciation  and  pre-pro¬ 
duction  expense  was  estimated  at 
I  $1,038,  bringing  net  operating 
profit  for  the  three  months  eqded 
January  31  to  $31,174. 

Operating  profit  for  January  was 
lower  than  in  the  tw’o  preceding 
months  due  to  smaller  tonnage 
milled  and  decrease  in  grade  of  ore. 
The  former  was  due  to  lost  time  in 
the  Powell  Rouyn  mill  and  bad 
trucking  conditions  caused  by 
heavy  snowfall.  The  drop  in  grkde 
resulted  from  excessive  dilution 
when  short  sections  of  the  vein  in 
some  slopes  flattened  or  rolled,  re¬ 
sulting  in  over-breakage. 

During  the  first  half  of  February 
3,250  tons  were  milled  or  an  aver¬ 
age  of  217  tons  daily.  Dilution  is 
being  overcome  fay  leaving  pillars 
in  slopes  to  be  recovered  later. 
This  has  re.sulted  in  substantial  Im¬ 
provement  in  grade  of  ore  shipped. 
Tonnage  has  been  further  increas¬ 
ed  and  is  expected  to  average  be¬ 
tween  225  and  250  tons  daily,  with 
an  increase  to  300  tons  provided 
the  Powell  rriill  capacity  is  avail¬ 
able.  Production  and  earnings  are 
row  showing  substantial  improve¬ 
ment,  it  is  stated. 


.  _  .  .  „  _  _  ^  _  Anaeon  Lead  Expects 

j'rlainis  held  in  the  Noranda-Rouyn  |  ahead  of  the  preceding  I  BottGf  1949  RoSultS 

camp.  Company’s  consultant  en-  !  .^  $439..564,  or  44  cents  a  share.  *  ,  ^ 

gineer  hait  recommended  a  drilling  1  |  Anaeon  Lead  Mines  Ltd.  reports 

program  for  the  No.  t  group  of  j  Production  totalled  $2,417,480  com- 1  increased  profits  are  expett- 

pared  with  $2,1.50,051  for  1947  and  i  ed  from  now  on,  as  capital  improv- 
there  were  40.8.1.55  ton.s  milled  !  enient.s  iieccs.sary  for  the  initial 
conipared  with  356,902  tons  in  the 
preveding  year.  Ore  reserves  were 
estimated  at  l,416,t00  Tons  against 
1,339,700  tons. 


claims  which  is  located  in  close 
proximify  to  the  New  Marlon 
property. 


iG.lil.elJ 

hD'xUiia  .... 

Hov 

Ho>«iIitr 
Sliiiip  Hoy.  . 
South  Bi«/(h 
SDIllllNVPNt 
.Spooiici' 
Sunset  ... 
Su|)i’rior 
Thtpp  IM. 
lurnrr 
1  Mill'd  .  . . 
Vulcjli  .  . 


6.U0 

.()7** 


period  of  operations  have  been'in- 
.stalicd  and  paid  for.  Underground 
development,  it  ii  stated,  is  pro- 
gre3.34ng  favorably,  with  sufficient 
new  ore  found  to  replace  that 


Both  ciiiitnt  as.sets,  at  $1,840,-  j  wliich  has  been  mmed  since  pro- 
012  and  cu’.’rent  liabililie.s,  at  $534,-  ductioii  commenced  last  December. 
710,  were  ahead  of  the  pieceding  j  Gio.s.s  production  in  February 
year.  Work  ng  capital  .'stood  at  $1.- ;  wa.s  $107,744  from  treatment  of 
305.3.32  compared  with  $1,204,228  I  10.907  tons  of  ore.  Gross  profit  for 
at  the  preceding  year-end.  the  month  is  estimated  at  $53,200. 


I 
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Tractor-Freighter  Crews  Speed 
Up  Haulage  in  North  Manitoba 

(Special  to  The  Kinanrial  Times)  ket  to  absorbe  the  fish  has  re- 
Winnipeg.  —  To  get  ahead  of  suited  in  the  Canadian  govern- 
the  spring  thaws,  which  may  be  ment  stepping  in  to  provide  a 
earlier  this  year,  tractor-freighter  measure  of  support.  As  a  result 
crews  in  Manitoba’s  northland  are  of  the  virtual  closing  of  the  U.S. 
speeding  up  to  complete  their  big  market  it  looked  for  a  time  as  if 
haulage  contracts  before  many  2,000  Manitoba  fishermen  were 
mines  and  communities  are  iso-  '  facing  financial  ruin. 

lated  in  the  hinterland  areas.  Ex-  - 

tremely  light  snows  on  the  por-  !  — I 

tages  have  retarded  the  move-  CSiriirigS  \JOiri 
ments  of  the  big  tractor  trains, 

but  the  lighter  fish  catch  on  many  Qy  ^^UIIIIQ 

of  the  northern  lakes  has  made  *  *  ^ 

more  machines  available  than  wap  i  _  , 

earlier  expected.  I  Net  ror  1 948  Reported 

The  last  of  2,000  tons  of  freight  Up  at  $5.60  a  Share 

for  the  Lynn  Lake  nickel-copper  from  $4.54  in  1 947  II  vrOLD  C  COX  CA  has 

mining  area,  12o  miles  north  of  _  ijarul,L)  t .  COX,  C.A.,  has 

Sherridon,  is  now  being  moved  by  ,  y  _  jjudson  Bav  Min-  „  appointed  Comptroller  of  The 

the  Patricia  Transportation  Co.  and  Smeltimr  Co  Ltd  in  re-  Seagram,  it  was  announc¬ 
ing  and  femeiiing  co.,  eta.,  in  re-  samuel  Bronf- 


Nat'l  Breweries  iB.C.  Power  Hea< 

FomiligS  Shsded  Canadians  bought  life  insurance  I  CIbIIWS  ROCOrd 
_  _  amounting  to  $1,504,131,767  during 

At  $3.90  a  Share  im  an  increase  or  3'.i%  over  the  Expansioii  Pace 

previous  year,  the  Department  of 

7  Insurance  reports.  Of  this  total,  ,  .  J  ~ 

Higher  Costs  Not  Fully  ordinary  insurance  was  $1,206,123;  Electrical  Capacity  < 

Offset  by  Price  Revision  ‘"dustnai  insurance  $151,999,742,  Lower  Mainland  Syste 

r  .Cl  group  insurance  $145,268,889.  t  d  LI  J  \a/*xL 

Export  Sales  Off  This  brought  the  total  net  busi-  ^  Doubled  lArith 

~ — ~  _  hcss  in  force  in  Canada  at  the  end  Period  of  Five  Years 

Annual  report  of  National  Brew-  $13,105,352,880,  an  in-  - 

eries  Ltd.  for  year  ended  December  crease  of  10. I*;©  over  the  year  ago.  New  all-time  peak  expenditu 


B.C.  Power  Head 


DIVIDENDS  DECLARED 

And  Other  Official  Notices 


Electrical  Capacity  of 
Lower  Mainland  System 
To  Be  Doubled  Within 
Period  of  Five  Years 


.f|  Tl**  Sherwta-Williams 

System!  IDIIKIIJ  Company  of  Canada, 

I  N?"''  v/  I  SMiaA#! 


me  i-air.cid,  Smelting  Co..  Ltd.,  in  re- 

Other  big  shipments  are  being  December  ptLM'In, 

made  from  Ilford  on  the  Hudson  jg^g  ^et  earnings  of  ' 

Bay  Railway  to  the  south  east  for  $15,443,137,  equivalent  to  $5.60  per 

God’s  Lake  and  Island  Lake,  2,757,973  shares  of  „  in?. 


31st,  1948,  shows  a  moderate  con¬ 
traction  from  previous  year  in  net 
earnings  after  all  charges,  which 
are  shown  at  equivalent  of  $3.90  a 
share  on  common  stock  as  against 
S4.02  a  share  in  1947.  Contributory 
factors  to  the  decline  in  earnings 
were  a  continued  uptrend  in  oper¬ 
ating  costs  —  only  partly  compen¬ 
sated  for  by  a  modest  upward  re¬ 
vision  in  selling  prices  —  an  in¬ 
crease  in  depreciation  write-off: 
interest  requirements  on  recently 
issued  debentures:  and  temporary 
dislocation  of  export  markets  due 
to  dollar  difficulties.  Earnings 


D  .  J  V  The  STEEL  Company; 

Period  of  P've  Years  CANADA,  Limited 

New  all-time  peak  expenditure  PREFERENCE  DIVIDEND  No.  ISl 
of  $31,664,959  in  1948  broug'ht  the  Notice  is  hereby  Riven  that  a  dividend 


Limited 


DF  CANADA.  LIMITED  '  o.n-^i'ilMuiio.i 

REFERENCE  DIVIDEND  No.lSl  j  U.';:''';;;,'.',. 

Notice  ie  hereby  iriven  that  a  dividend  I  V''..  /T'"’  ‘"""'.'.'J’ 

Mventv-five  cent.  (7Scl  ner  «hare  nn  I?',!'...**''’  oiidm;,  lehiliai.v  -S, 


_  .  ^  m  a  R  f*  B'leptrir’  evnan.!inn  nrno-rnm  «eventy-five  cent.  (75c)  per  share  on  iil,,,  '*,*!’*'  ”11  ^"""’7  J'*’"!  *'®' ;V  -!*'■ 

\A/S#Ia  lOAft  I  ■  expansion  program  the  Preference  Shares  of  the  Company  haa  I’nf.-nol  M.,,-k  ..I  tlic 

W  IO“  I  iR"eO  \S9ll1  within  sight  of  completion.  A.  E.  been  declared  for  the  quarter  endinjt  March 

L-.  .  / -r,  81.  1949.  oavable  Mav  •'  1949  share,  ''pril  1,  Iflr.t,  to  Nhiirelicilder,  of  ico- 

,  ^  I  Grauer,  president  of  B.  C.  Power  ord  the  imi,  ,i.ny  of  .March.  1019. 

I|*  Ralsncfi  fl#  I  Corporation,  points  out  in  review-  April  7,  1949.  Uy  Urder  of  the  llonrd. 

I  ing  company’s  1948  annual  report.  By  Order  of  the  Board,  i  *’•  . 

■%  .■.Cl-  I added  that  within  five  years  H.  s.  alexanpeb,  L  ,  .mf.ir.t-  icasuicr. 

PSyndGniS  3tlOWn  l  of  the  end  of  the  war,  the  elec-  Secreuiye  i.>i,Vamv  3.“ um!). 


Canadian  Credit  of  I 


Ottawa — Canada's  international 


...  ..  .  -  _  ,0; .  At  «  it  -  -  -  - ‘ - m  !•  w  wiicic  it  simuttc  expunsiun  nas  — ^  j.  .x-v-,... 

BayRailway  to  the  south  east  for  515^^3  137  a, 55  60  pgr  Cox  ioined  tlfe  Seatrram  dislocation  of  export  markets  due  Preceding  Year  been  accomplished  at  so  early  a  OF  CANADA.  LIMITED'  AN.M.VL  OL.XLII.M, 

Gods  Lake  and  Island  Lake,  2,757,973  shares  of  r-  beagram  difficulties.  Earnings  -  date  after  the  war”  _ _ NoTiCL  is  l.c-ri.y  Ri, 

while  the  last  of  the  supplies  for  outstanding  common  stock.  This  contraction  was  shown  despite  a  Ottawa— Canada's  international  .  '  DRDINARY  DIVIDEND  No.  129  ,  y'.rdaiicc  with  iiic  is, 

Lineman  Lake  In  nonh.eatern  ,„come  of  S12,-  i  aecounta  ahowed  a  marked  Im-  ,»«  «"•"  -  •“>"'•"1  j  IS'T'll, , ..VllS;, 

Ontario  are  being  hastily  shipped.  509  464  eoiial  to  S4  54  ner  common  ^t^ntreal.  Formerly  a  re-  SI  613  834  from  $2  005-  .  •  .o<o  Tn.  program  during  1948  and  of  wventy-five  cents  (75c)  i>€r  share  on  Tramways  Comiiany  w 

Portlena  of  the  God'a  i.ke  mine  .:hT  ior’lS^  Jldent  o,  Toronto  and  tv.nd.or,  Mr  Z  lnlMv  '  '  ’  '  P™'"""'"  "■  '  f  'j?"  1“  i  's',:, 

pott-er  plant  are  said  to  be  already  539,038,193  compared  £“  '*  ",  ".1™, IS!  Reflection  of  large  scale  eapen-  ‘  ."ft  hiid^’il'SSS  .I'fh.-.iS V't.S™  SliLi.l’.-'J;,.."'..,.!."  .,S 


>«  I  Corporation,  points  out  in  review-  April  7,  1949. 

ing  company’s  1948  annual  report.  By  Order  of  the  Board. 

_  *  CL  added  that  within  five  years  H.  s.  alexanpeb, 

Sy l¥IGHTS  dnOVfH  of  the  end  of  the  war,  the  elec-  Secreutya 

_  trical  capacity  of  the  Lower  Main-  Hamilton,  Canada,  March  7,  1949. 

j.  ^  J  *  4.  X  system  will  have  been  ap- 

LaAnaaian  ^  r  6  a  1  T  OT  proxlmately  doubled.  ”I  know  of 
$453  Million  Increased  no  other  large  electrical  com- 

From  $47  Million  For  P®"/  North  America’,,  he  said,  STFFI 

_  1.  Y  where  a  similar  expansion  has  » aini  onj,t:,JL  t_,OMPANY 

rreceding  Tear  accomplished  at  so  early  a  OF  CANADA.  LIMITED' 

Ottawa — Canada's  international  after  the  •  ORDINARY  DIVIDEND  No.  129 

Investors  provided  $22  million  m  ti  1  k 


By  UrdiT  of  (he  llonrd, 

I’.  5v.  H()i,MN(;\von m. 

Sefiftnry-'X'rcasurcr. 

Montreal,  Qiie., 

Tchraiiiy  3.  I'.tl!). 


Preceding  Year 


MONTREAL  TRAMWAYS 
COMPANY 

ANNU.VL  GENEII.M,  .MKKl’IXG 


Portions  of  the  Gods  lake  mine  gbare,  for  1947.  Gross  income  for 
power  plant  are  said  to  be  already  year  was  $39,038,493  compared 


arriving  at  Lingman  lake.  $35,048,488  in  1947.  Ore  “r"'"  r: 

Joint  Canadian-U.S.  Army  „,i,ig(j  during  1948  totalled  1.865,-  Management  Associatio 

freight  swings  from  Churchill  into  335  tons,  from  which  ore  and  pur-  '  ~ 

Ennadai  lake  about  500  miles  due  chased  concentrates  were  produced 

west  are  speeding  up  a  double  79,841,594  pounds  of  copper,  102,- 

schedule  in  order  to  avoid  possible  258,802  pounds  of  zinc.  125,637  E  ^  •  - 

weak  ice  in  April.  Each  trek  is  ounces  of  gold  and  1,878.987  ounces  TOf  NCWSDriflt  i  from  $8,396,448  on  previous  bal-  luao  ana  4.00s  miuion  in  ivto.  y-  . . v,.,,  •'-t'-- 

estimated  at  21  days  out  and  14  of  silver.  In  the  previous  year,  1,-  ■  _  ance  sheet.  Current  assets  show  improvement  of  $406  mil-  verage  consump  ion  o  omes  c 

days  return.  855,035  tons  of  ore  were  mined  and  ...J  CUt..  ;  a  drop  of  about  $1.9  million  at  $10,-  current  account  bal-  cus  omers  in  e  area  serve  y 

Between  The  Pas  and  Flin  Flon  milled.  Production  of  refined  rroduction  and  bhip-  3tgg7g  ^jth  cash  $400,000  lower  ®"®®  with  all  countries  was  the  the  company,  Mr.  Grauer  corn- 

huge  piles  of  pulp  wood  are  being  metals  was  82,301.298  pounds  of  ments  of  Canadian  Mills  at  $855,645:  receivables  down  over  contributor  to  a  rise  in  mented,  incre^ed  more  than 

moved  and  big  pilings  have  al-  copper,  105,794,839  pounds  of  zinc,  j  af  New  High  for  Month  $300,000  at  $1,729,952;  investments  U  s'a^-^S  kwh  in  Se ‘"com! 

ready  ben  made  along  the  Hudson  120,678  ounces  of  gold  and  1,580,-  ^  down  at  $981,883  (market  value  $496  million  in,  1948  as  com-  u.a.A.  zoa  Kwn  in  me  com 

Bay  railway.  268  ounces  of  silver.  I  Production  and  shipments  of  $1,133,322)  from  $3,976,223  (mar-  112  kwh  fo^  A  The'tttJe 

Despite  the  fact  that  the  catches  ,  Current  assets  at  the  year-end  newsprint  from  Canadian  mills  in  ket  value  $4,245,930)  and  invento-  g.^gll'mer  of  the  T  C 

are  a  glut  on  the  market  at  the  amounted  to  $34,725,055  and  cur-  Februarv.  while  showing  a  season-  ries  up  over  $1.8  million  at  $6,754,-  1948  the  off‘®|®l  liqjjjd  reserves  ’  ’ 

present  time,  huge  tractor  loads  of  rent  liabilities  $5,494,671.  Current  al  decline  from  January  levels.  399.  Current  liabilities  are  shown  amounted  to  $998  million.  ^**1040’  ^  ^  ^  ^ 

fish  are  now  reaching  the  rail  assets  at  the  close  of  1947  were  were  at  a  new  high  peak  for  the  down  at  $3,246,002  from  $3,804,575  The  increase  in  the  credit  bal- 

heads  from  the  lakes  of  the  north-  $34,808,565  and  current  liabilities  month.  Production,  at  372,344  with  bank  loans  of  $140,000  on  ance  last  year,  the  Bureau’s  re-  ^jj®  ®*®®^‘’*® 

land.  The  inability  of  the  U.S.  mar-  $5,899,685.  tons,  was  down  from’  January  fig-  1947  accounts  liquidated;  payables  ;  port  states,  resulted  from  a  rise  »n  the  Gniled  Stales. 


Cox  is  a  member  of  the  Montreal 
Board  of  Trade  and  the  National 
Office  ^lanagenieiit  Association. 


date  after  the  war”.  DRDINARY  DIVIDEND  No.  129 

Investors  provided  $22  million  wt  l,  .  .  .  I  the  Annu.il  (inieial  Mcft- 

iQ.4Q  Notice  is  hereby  jriven  that  m  dividend  in*<  of  the  sNiireholilers  of  MontrenI 

for  this  prog^ram  during  1948  and  of  seventy-five  cents  (75c)  i^r  share  on  |  Tramways  ronipany  will  hr  hc'I(I  at 
a  further  $20  millions  this  year  Ordinary  Shares  of  the  Company  has  i  tlie  (;()iupany‘s  (M'flers,  ’rrainwavs 
I  .  ,  4.  A  lit.  I  *  J  *  fm.  1  *A  tfArt  ill*  declared  for  the  quarter  ending  March  i  Ihiihlinu,  l.VJ  Craig  Stirrl  West,  »mi- 

I  balance  on  current  account  with  |  to  date.  The  latter  $20  millions  31,  1949.  payable  May  2,  1949,  to  share-  Ireal.  I».U..  at  12  oVIoeU  nomi,  <hi 


For  Newsprint 


Keriecuoii  or  large  scale  expen- I  countries  rose  lo  $453  mil-  replenished  working  capital  and  of  at  the  dose  of  business  Tin, |■s,l.l^, 'tiic  I'.sii,' .lay  ..i  .\,>rii. ’i<)i9. 

ditures  for  plant  improvements  and  ®“  couniries  rose  lo  mu  ^  nt  thn  Apni  7,  1949.  i  n, is  m,.,.(i„s  „iii  i„.  i,rui  f„r  the  v.- 

additions  's  found  in  balance  sheet  ^ton  from  $47  million  in  1947,,  covered  requirements  of  the  1949  *  *i.  o  j  jccption  of  iho  Animal  Heport  Klpclinn 

additions  ..s  found  in  balance  sheet  ^  nreliminarv  state-  construction  program.  The  invest-  "f  Dir.oto.s  .q...l  the  transaction  of 

which  shows  a  fair  reduction  in  net  accoramg  to  a  preliminary  state-  _ T.,v,i,xi,  H.  s.  Alexander,  su.  ii  other  hushiess  as  may  leKaiiy 

working  capital  which,  although  iB®Bt  released  by  the  Dommion  ®0"“a®"®®  which  made  this  Secretary.  foiiie  l)p|'i>rp  said  niccting. 

at  the  still  impressive’ figure  of  Bureau  of  Statistics.  These  fig-  Rnancing  possible  received  a  new  Hamilton,  Canada,  March  7,  1949.  ftmir  the‘"mh'^iaro^^  M.rii 

$7,073,877  at  end  of  1948  was  down  “res  compare  with  $363  million  ‘mpetu®  during  the  year  in  sev-  ^—sssss^^sss  lb*'  -7di  day  of  April  I'Jt'.l,  both  days 

from  .88 .3.56  448  or,  rirevion.s  bal-  in  1946  and  $688  million  in  1945.  eral  directions,  the  report  shows.  im  iusiv... 

liy  order  of  the  hoard. 

T.  I).  lU^niiRTSOX, 
.Secretary-Treasurer. 

-Montreal,  February  lath,  1019. 


from  February  1948  total  of  344,-  ,  and  taxes  more  than  $100,000  low- 
645  tons  while  shipments,  at  356,-  ■  er  at  $1,917,320. 


I  more  than  the  average  electric 
customer  in  the  United  States. 

Another  factor  adding  to  invest¬ 
or  confidence  was  unification  of 
I  electric,  gas  and  transportation 


land.  The  inability  of  the  U.S.  mar-  $5,899,685.  tons  was  down  from  January  fig-  1947  accounts  liquidated;  payables  port  states,  resulted  from  a  rise  r““^°'“"  ''"®  " 

-  ure  of  sss.oei  tons  but  was  up  '  dowm  about  $300,000  at  $1,328,682;  I  in  the  value  of  exports  of  goods 

New  $10-MllllOn  Proiect  Will  fromFebruaryl948  totalof  344,-  and  taxes  more  than  $100,000  low-  and  services  wwk  the  total  value  I  transportation 

■  645  tons  while  shipments,  at  356,-  er  at  $1,91  (.320.  of  imports  of  goods  and  services  ^  _  .  makinc-  nur 

lino  963  tons,  were  down  from  375.677  ;  Reflects  Debenture  Sale  remained  virtually  ®  " 

House  1,100  Montreal  Families  tons  m  January  but  showed  a  con-  Balance  sheet  also  renects  the  ^  result  of  improved  an(i 

- - -  !  s'derable  increase  over  total  of  j^^ing  the  vear  of  $8,000,000  '  services  facilities  and  increased 

Good  news  for  home-seekers  in  !  The  entire  development  has  been  332,211  for  corresponding  month  of  3.  0^^^  debentures.  Bank  I  ‘^“®  pnee  increases,  since  ®  consumption,  company  re- 

(AUkK  -f  V.  1  ~  _ ...  J  4-^  .  .1 -I ...  ^ .  7 » ♦ ;  ^ loct  the  vnliime — in  the  AC'e’rec^ate —  ^  t'  »  r  ^ 


963  tons,  were  down  from  375,677 
tons  in  January  but  showed  a  con-  ' 
I  siderable  increase  over  total  of 


Reflects  Debenture  Sale 

Balance  sheet  also  reflects  the 
sale  during  the  year  of  $8,000,000 


and  services  while  the  total  value  I u. 
of  imports  of  goods  and  services  ®‘®®‘"®'  f  transportation 

remained  virtually  unchanged,  services  for  rate  making  pur- 
Most  of  the  increase  in  the  value  P°"®®'  ^‘'®  P'-®®>d®nt  pointed  out 


As  a  result  of  improved  and 


the  Montreal  area  came  this  week  designed  to  provide  a  population  la-st  year.  retired.  Other  as-  volume-in  the  aggregate—  income  of  $2,603,485 

with  release  of  details  of  a  $10-  density  of  not  more  than  25  fa-  For  first  2  months  of  1949,  total  sets  include  an  item  of  $7,500,000  not  ®ppear  to  have  been  '  $1,980,605  in  1947. 

million  garden-type  community  milies  per  acre— the  den.sity  re-  production  amounted  to  758,305  being  proceeds  of  the  debenture  is-  ,  ®‘te*-ed,  aitnougli  there  however,  earnings  were 

building  development  by  Suburb-  garded  as  most  desirable  by  North  tons,  an  increase  of  5.9  per  cent  sue  held  for  plant  expansion  and  ;^®;'®  f’Pf ^^®  no  higher  than  those  made  in  the 


THE  SHAWINIGAN 
WATER  AND  POWER 
COMPANY 

NOTICE  is  hereby  given  that 
a  dividend  of  thirty  cents 
(SOc)  per  share  has  been  de¬ 
clared  on  the  no  par  value 
common  shares  of  the  Company 
for  the  quarter  ending  March 
SI,  1949  payable  May  25,  1949 
to  shareholders  of  record  April 
14,  1949. 

By  Order  of  the  Board. 

J.  L.  T.  MARTIN, 

Secretary. 


an  Enterprises  Incorporated.  Sit-  American  community  planning  over  figure  of  716.282  tons  for  same  improvement.  A  note  on  the  bal-  volume  of  different  groups  of  when  the  volume-  of  Montreal,  March  16th.  1949. 

uated  about  six  miles  from  the  experts.  All  buildings  in  the  resi- ^  period  last  year.  Shipments  for  ance  sheet  shows  commitments  for  good®  services.  IM  tfi®  other  one-half  the  pres-  _ 

downtown  district,  at  the  head  of  dential  area  will  be  spaced  well  2  months  amounted  to  732,630  oiant  exoansion  contracted  for  at  ^®od.  the  volume  of  imports  was  |  — ,  ....  ■  -  — 

_ ; _ _ . _ .  i _ . _ _  -  n _ _ .  ...  ^  ^  mftteriallv  reduced,  chieflv  he.  i 


Decarie  Boulevard  in  neighboring  apart,  set  in  landscaped  terrain  tons  and  were  7.9  per  cent  in  ex- 
St.  Laurent,  the  project  is  now  and  entered  through  courtyard  cess  of  total  for  corresponding  per- 
W’ell  underway.  gardens,  with  parks  and  play-  ,  iod  of  1948. 


..-r  I  materially  reduced,  chiefly  be- j 

$5^21.1  (.J.  „  ...i-f  cause  of  the  effects  of  the  Emer- I  Gross  revenues  for  1948,  at 

arnings,  w  icn  are  on  gency  Exchange  Conservation  |  ^36, 910, 053  were  16.65  per  cent 

ed,  include  tnat  portion  of  the  i..  -NT^.r.xnxK.x..  hieher  than  in  1947.  while  oner- 


Kirkland  Lake  Gold 
Mining  Company  Limited 


I  Dominion  Glass  Company 
Limited 

i 

NOTICE  is  hrreliy  Rivrii  that  a  (!!• 
vidcml  of  (MIC  and  thrcc-<|iiartcrs  per* 
cent  (l^i'c)  has  hccii  declared  on  tliF 
PHEFEHUEI)  STOCK  of  tlie  Company 
for  the  quarter  ending  the  31st  day 

of  Marcli  1913, 

I  Notice  is  also  liereliy  Kiven  that  a 

dividend  of  'lAventy-f  ivc  cents  (2.'» 
cents)  per  sliare  l>:is  I»ecn  declared  on 
the  (COMMON  STOidv  of  the  Oniipany 
for  tile  quarter  ending  the  31st  day 

of  Marcli  1919. 

TIip  above  Dividends  svill  lie  ])aid 

'  on  l’'riday.  the  I.')lli  da.v  of  April  1919 
I  to  S’liareholders  of  record  at  tlie  close 
of  Imsiness  Tuesday,  the  29th  day  of 
I  March,  1919. 

I  It.v  order  of  the  Ihiani, 

I  l\  N.  DUNDAS, 

i  Secretary. 

j  Montreal,  23rd  r'eliniary  19 tO. 


The  development  will  provide  grounds  throughout.  ,  Shipments  to  U.S..  domestic  and  ^refi^of  the  Charp^n  Brewery  ]  November,  j  higher 

housing  for  1,100  families.  High-  situated  at  the  southern  end  of  !  overseas  markeLs  during  February  Ltd.  from  the  dale  of  acquisition  |  *  _  ...  |  were  up  13.54  per  cent.  Net  ‘"■“'”''*0 

lights  of  the  project,  known  as  the  deveiop.ment  at  the  head  of  v-ere.  in  each  case,  ahead  of  same  on  May  19,  1948  while  the  account*  '  Canada’s  accounts  with  |  o]J^gg  "share,  dividend  no.  29 

“Norgate”,  are  as  follows.  M"nen  Decarie  Boulevard  will  be  the  rnonth  last  year.  Shipments  to  also  reflect  certain  adjustments  in  i  vidual  countries  and  areas  showed  ;  gaual  to  $2  60  compared  with  senii-anmial  divi.ien.i  of  two  opni 
completed:  Xorgate  shopping  centre-first  of  ®t  307,537  tons,  compared  '  connection  with  the  purchase  of  |  even  greater  ch^ges  th^  to^  a  share  in  1947.  After  $1,- 

1.  It  will  be  one  of  the  largest  its  kind  anywhere  in  the  Domin-  '^"th  _86,616  tons  in  February,  this  company.  ,  overall  account.  The  spectacular  |  qqq  qqq  dass  "A”  dividends  <’iarp<i  iiayabie  May  2ii<i.  iii(!i.  to  share 

single  residential  developments  ion.  The  shopping  centre  is  de-  1948:  shipments  to  domestic  mar-  Higher  depreciation  write-offs  rise  in  ‘h®  value  of  e^r^s  ^  j  continued  at  the  rate  of  $1.60  per  | 

ever  undertaken  in  Canada.  signed  to  provide  complete  shop-  were  up  at  2o,933  tons  from  were  accounted  for  by  taking  ad-  goods  and  services  to  the  unitea  [  there  remained  approxi-  '  '**‘”**'*  "•**  I**-*  dctiiu-icii  wimc  ap 

2.  It  will  include  Canada’s  '  ping  services,  not  only  for  resi-  23,187  tons;  while  shipments  to  vantage  of  the  section  of  the  In-  ;  States,  combined  vvith  a  reduc-  j  ^ng  million  dollars  of  the  '’'nv'o'’,.,iers  of  ihr  ihr.rd 

first  completely  planned  large-  |  dents  of  Norgate  apartments  and  overseas  were  up  at  23,493  tons  come  Tax  Act  w’hich  permits  tion  in  the  value  of  imports  of  |  ygj^j..g  gamings- or  40  per  cent '  ji.  y.  gassidy. 

scale  shopping  centre  containing  St.  Laurent  in  general,  but  also  ^rom  22,408  tons.  For  first  2  double  depreciation  on  certain  new  j  American  goods  and  services  j  were  re-invested  in  the  .Srcrfiiiry-Trcusurcr 

modern,  city-tj-pe  stores,  restau-  for  fast-growing  sectors  on  all  oionths,  shipments  to  U.S.  were  construction.  due  to  reductions  both  in  the  ,  jjj  form  of  expanded  roronlo.  ivhnmry  I'.'.di,  idiii. 

nuits,  theatre  and  parking  space  sides  of  it.  It  is  planned  to  in-  up  at  632,425  tons  from  586,139  Directors’  report  points  out  that  |  volume  of  commodity  Imports  and  \  improved  facilities.  j 

for  more  than  300  automobiles.  elude  department  stores,  bank  tons:  shipments  to  domestic  mar-  building  programme  began  last  |  in  other  current  expenditure  j  j^gport  points  out  that  this  pol- 


ever  undertaken  in  Canada.  signed  to  provide  complete  shop- 

2.  It  will  include  Canada’s  '  ping  services,  not  only  for  resi- 
first  completely  planned  large-  |  dents  of  Norgate  apartments  and 


up  at  632,425  tons  from  586,139  Directors’  report  points  out  that  |  volume  of  commodity  Imports  and  |  improved  facilities, 
tons:  shipments  to  domestic  mar-  hnildinEr  nroeramme  beiran  last  '  ih  other  current  expenditure  —  |  „ _ L _ .  ’ 


were  equal  to  $2.60  compared  with  spnii-anmial  diviiiemi  o(  two  opnis 
^  X,  V  V  _  I  per  share  on  the  ontslanillnn  capital 

$1.98  a  share  in  1947.  After  $1,-  i  stock  or  the  Company  has  l>ccn  <lc- 


mately  one  million  dollars  of  the  „y  o,.,iprs  of  the  Hoard, 
year’s  earnings — or  40  per  cent —  '  ji.  c.  cassidy. 

which  were  re-invested  in  the  .sccrctary-i  reasnrer. 

business  in  the  form  of  expanded  j  Toronto,  rchrnary  I'.'.tii,  i!H!). 


for  more  than  300  automobiles.  elude  department  stores,  bank  tons:  shipments  to  domestic  mar-  building  programme  began  last  :  in  other  current  expenditure  x,...,.,  x,-.-  -..x--  «. 

3.  Residential  development  and  branches,  super  markets,  drug  'vere  up  at  51.42 1  tons  from  August  with  the  start  of  work  on  |  led  to  a  sharp  decline  in  the  cur-  .  prud«it  at  any  time,  is*"  of  !  Fuel  Oil  PriceS  Cut  j 

shopping  centre  combined  will  store,  theatre,  restaurants,  auto-  4 (.349  tons;  and  shipments  to  over-  the  series  of  tunnels  which  will  rent  account  deficit  with  ^^®^  |  particular  importance  in  a  period  |n  Eastern  Canada  I 

constitute  Canada’s  first  fully  mobile  show  rooms,  and  all  tv-pes  markets  were  up  at  48,778  connect  Black  Horse  and  Dow  j  country  to  $401  million  from  ;  heavy  financing.  It  minimizes  _  | 

planned  integrated  community.  of  specialty  shops  required  to  45.593  tons.  breweries  with  the  new  bottling  $1-135  million  in  1947.  j  money  requirements  at  a  !  Toronto.  —  Imperial  Oil  Limited  ! 

4.  With  other  building  projects  provide  a  complete  range  of  con-  During  February,  production  was  house  and  from  there  to  the  rail  j  U.  K.  Surplus  Dropped  !  timewhen  investment  funds  are  has  announced  reductions  of  vary-  i 

underway  close  by,  it  will  more  sumer  goods  and  services.  at  a  ratio  of  102.7  per  cent  to  mill  shipping  terminal  adjacent  to  the  ^  contrast  with  this  reduction  |  not  overly  abundant,  and  by  mak-  !  ing-  amounts  in  price  of  furnace  ' 

than  double  the  population  of  St.  ,j.j^g  gj,tij,g  proiect  will  cover  an  ^^3.2  per  cent  Canadian  National  Railway  tracks,  j^he  debit  balance  with  the  :  ing  company  securities  more  at-  |  fuel  oil,  stove  oil.  and  space-heater  - 

Laurent,  Canada’s  fastest-growing  -g  'd  January  and  comparing  with  Work  on  the  foundations  of  the  United  States,  the  current  surplus  i  tractive,  allows  them  to  be  plac-  j  oil  from  Newfoundland  to  Manito-  ! 

industrial  area.  housin-  develon-  ^ February  of  last  new  building  is  well  advanced  and  vvith  the  United  Kingdom  and  -  ed  at  lower  interest  and  dividend  ;  ba.  Eastern  reductions  are  in  line  ' 

The  $10,000,000  development  is  ^or  the”  shoppin?  ®®P®-  it  is  expected  that  the  schedule  lor  ,  other  overseas  countries  dropped  ;  rates  than  otherwise.  I  with  eastern  U.S.  adjustments,  and 

expected  to  be  completed  by  the  ^  ^  its  ‘  special  paSins  P®'' v’as  off  from  completion  of  this  building  by  late  to  $873  million  from  $1,220  mil- |  B.  C.  Electric  increased  elec-jinManitobatheyre.sultfromgrad- 

Bpring  of  1950,  with  the  first  resi- '  1^300  cars  99-^  Pe^  cent  in  January  but  was  19.50  will  be  maintained.  Construe- |  Hgn  in  1947.  These  figures  in-  trie  services  by  13,433  or  7  per  ual  expansion  of  the  territory  serv- . 

dential  buildings  now  being  rented _ ^P  trom  9o.o  per  cent  in  February,  tion  of  th'i  new  brew  house  at  ,  dude  exports  of  official  relief  of  |  cent  during  1948,  bringing  the  by  Alberta  oil  and  the  Regina  I 

for  occupancy  in  May.  Although  ^  49^8.  Dawes  Black  Horse  brewery  will  j^g  million  and  $38  million,  re-  j  total  customers  to  207,324.  refinery. 

the  development  is  privately  fi-  Tgw  DJII*  U.S.  imports  of  newsprint  from  start  during  the  Spring.  The  addi-  I  spectively,  in  the  two  years.  This  j  In  commenting  on  the  13.54  per  Some  examples  of  new  prices  in  i 


Report  points  out  that  this  pol-  | 


planned  integrated  community.  of  specialty  shops  required  to 
4.  With  other  building  projects  proride  a  complete  range  of  con- 
underway  close  by,  it  ivill  more  sumer  goods  and  services, 
than  double  the  population  of  St.  f  ..-u 


Laurent,  Canada's  fastest-growin, 
industrial  area. 


The  entire  project  will  cover  an 
area  of  50  acres,  with  35  acres 


(Continued  from  page  1) 


The  $10,000,000  development  is  the^shoppin?  .shipments  to  capa-  it  i.s  expected  that  the  schedule  for  ,  other  overseas  countries  dropped  ;  rates  than  otherwise.  I  with  eastern  U.S.  adjustments,  and 

expected  to  be  completed  by  the  ^  ^  its  ‘  special  paSina  P®'' v’as  off  from  completion  of  this  building  by  late  -o  $873  million  from  $1,220  mil- |  B.  C.  Electric  increased  elec-jinManitobatheyre.sultfromgrad- 

Bpring  of  1950,  with  the  first  resi- '  t^SOO  cars  99.o  per  cent  in  January  but  was  19.50  will  be  maintained.  Construe- |  Hgn  in  1947.  These  figures  in-  trie  services  by  13,433  or  7  per  ual  expansion  of  the  territory  serv- . 

dential  buildings  now  being  rented _ from  9o.o  per  cent  in  February,  tion  of  th'i  new  brew  house  at  .  dude  exports  of  official  relief  of  |  cent  during  1948,  bringing  the  by  Alberta  oil  and  the  Regina  I 

for  occupancy  in  May.  Although  ^  Dawes  Black  Horse  brewery  will  j^g  million  and  $38  million,  re-  j  total  customers  to  207,324.  refinery. 

the  development  is  privately  fi-  Tgw  D|||*  U.S.  imports  of  newsprint  from  start  during  the  Spring.  The  addi-  I  spectively,  in  the  two  years.  This  j  In  commenting  on  the  13.54  per  Some  examples  of  new  prices  in  i 

nanced,  it  is  made  possible  with  ,  ”  *  .Europe  during  1948  showed  an  in-  tional  plant  at  Boswell  Brewery  is  ,  re^judion  of  $347  million  was  ■  cent  increase  in  operating  ex-  cents  per  gallon,  with  old  prices' 

the  assistance  of  Central  Mort- :  (Continued  from  page  1)  crease  of  107.4  per  cent  over  fig- ;  complete  and  in  operation  and  com- ,  gbiefly  in  Canada’s  surplus  with  penses  in  1948,  the  president  brackets  are  for  Quebec,  stove, 

gage  and  Housing  Corporation.  - - - -  ure  for  preceding  year  at  267,434  '  pany  will  be  able  to  take  advan- i  the  sterling  area,  which  fell  by  points  out  that  increased  wage  qh  2O.IO  (21.10);  furnace  17.10 

Rentals  are  controlled  by  the  Do-  featured  by  substantial  public  tons  as  compared  -with  128,936  tage  of  its  increased  productive  ^257  million  from  $874  million  in  rates  which  became  effective  un-  (17.6O);  Montreal  stove  19.50  (20),  ^ 

minion  Government  works  programs.  There  has  been  tons.  Final  month  of  last  year  capacity  during  this  year.  !  I947  to  $617  million.  The  surplus  der  agreements  at  varying  ^atea  furnace.  16.50  (17.).  '  ! 

“Noigate” — so  named  because  nothing  comparable  to  some  of  the  showed  a  substantial  increase  with  Export  Business  Off  i  with  the  United  Kingdom  de-  in  1947,  applied  for  the  full  year  _ _ j 

It  will  be  the  gateway  to  and  possibilities  that  are  on  the  shelves,  shipments  of  32,806  tons  as  com-  president  Norman  J.  Davies  j  dined  from  $633  million  the  pre-  1948,  accounting  for  $1.1  millions  HOUSEHOLD  FINANCE 
from  the  north  —  will  contain  its  i  nor  has  there  been  any  demand  pared  with  December,  1947,  total  gf^^gg  that  all  plants  were  taxed  '  vious  year  to  $488  million,  as  ex-  of  the  increased  cost  in  the  lat-  CHANGES  ; 

1,100  apartments  in  75  buildings  during  1948  for  make-work  pro-  of  14,196  tons.  capacity  by  sustained  demand  I  ports  fell  and  imports  rose,  while  ter  year.  ’Vancouver  city  levied  _  j 

of  modem  brick  construction.  '  jects.  Such  demands  are  made  -  for  products.  Despite  the  severe  i  fhe  surplus  with  the  rest  of  the  a  business  tax  for  the  first  time  Toronto.  —  Announcement  is  ' 

now  and  they  may  not  be  alto-  Company  Meetings  strain  imposed  upon  them,  produc-  I  sterling  area  fell  from  $241  mil-  in  1948,  increased  costs  of  coal  jjy  Household  Finance  j 

_ gether  fruitless.  I  -  tion  was  maintained  at  maximum  Hon  to  $129  million  with  the  and  fuel  affected  particularly  the  Canada  of  the  followin-  I 

Black  .nd  Itaivanized  Steel  Pipe  The  Coming  fiscal  year  may  well  Bagamac  Mines  Limited,  annual  efficiency.  This  served  to  empha-  j  sharp  reduction  of  purchases  in  gas  operations,  and  the  B.  C.  So-  ^  t  re  7  1 

and  Tubiny  in  siie.s  ri”  to  3()"  o.i)..  see  a  .start  made  in  the  St.  Law-  general  meeting  of  shareholders  in  size  the  need  to  complete  the  build- ;  Canada  by  this  group  of  coun-  cial  Security  and  Municipal  Aid  changes  and  promotions  in  stati  01  | 

''-’“'’I'-  reiice  diggings,  if  not  preliminary  Noranda  on  Saturday,  March  19th  ing  program  as  early  as  po.ssible.  .tries.  |  tax  of  3  per  cent,  effective  July  company  to  become  effective  on  i 

CONTACT  .  .  .  e.xpeiises  in  connection  with  the  >14  'l-OO  p.ni.  ".Sales  in  the  domestic  market  j  The  amount  of  Canada’s  exports  i  1,  1948,  increased  the  cost  of  cost  gr  about  March  15th  next: 

K.  r.  Bi  I.I.OCK,  Trans  Caiuda  Highway.  .-\nd  there  Iinpcrial  Tobacco  Company  Lim-  niaintaiiied  at  a  level  slightly  j  financed  by  postwar  loans  and  i  operating  supplie.s  a.s  well  as  the  j  g  a.s.sistant  manager  j 


/  hiVIDENP  NOTICE  Z 

I  uIvIdE^D  no.  6 

The  Board  of  Di’-f 
^''"\’im-''thV,’oot''lw’.d  on 
1  it  disidend  of  S-vt.V„};.4: 

Rc^roomublo  c  tou;.o‘  o 

Shares  of  tn  .  ,  ;g  to 

payable  Apnl  1. 
s*’“"”rid‘’closc  of 
as  at  I  at  ^  .  -loiq. 


/— "piViPENP  WUilCE  / 


of  modem  brick  construction. 


Black  and  ttalvanizcd  Steel  Pipe 
and  Tubiny  in  site.s  ’x”  to  3()"  O.I)., 
atandard,  extra-heavy,  and  double- 
axtra-heavy. 

CONTACT  .  .  . 

K.  r.  Bl  I.I.OCK, 

Y’alley  Steel  Produtle. 

131  Sydney  Si., 

Miaaouri, 


jects.  Such  demands  are  made 
now  and  they  may  not  be  alto¬ 
gether  fruitless. 

The  coming  fiscal  year  may  well 
see  a  start  made  in  the  St.  Law- 


Company  Meetings 


HOUSEHOLD  FINANCE 
CHANGES 


Announcement 


COMMERCIAL  TRANSLATION 
DONE  BY  EXPERTS 

Manterg  of  adapting  in 

French  for  French  market  the 
pointa  of  aalea  rontained  in  oriarinal 
Engliah  message.  Moderate  rate.*' 
Bo*  No.  22F,  The  Financial  Timen. 


Trans  Caiuda  Highway.  .And  there  Imperial  Ti 
i.s  no  indication  that  costs  of  labor  itpd,  ordinaiA 
on  such  projects  would  immediate-  shareholders 
ly  follow  the  same  trend  as  costs  ,eai  on  Tuef 
of  material.  In  view  of  a  slight  io.30  a.m. 
tightening  of  employment  condi¬ 
tions  it  i.s  quite  .'=afe  to  forecast  I  anaHa  Ni 


share  cu  t’.'.e 

Common  a;)m1 

»0'/^--ho.aers 

dose' ri  business  March 
B^ordcr'ot  the  Board. 

‘'•se^creUryTrMsurer. 


The  Canadian  Bank  of 
Commerce 

niVIDEND  .NO.  249 
>OII(;IC  is  iii'ii'liy  uiveii  IIkiI  a  1)1- 


linperial  Tobacco  f’ompanv  Lim-  ax  »  |  .n.a.iucu  uy  nnu  -r - .  j.  s.  Hunter,  a.s.sistant  manager  |  ^  i,..,,.|,v  Ki'cn  iIk.i  a  I)I- 

iletl,  ordinary  general  meeting  of  ®Hove  tha*  for  tne  previous  year,  j  export  credits  of  the  Canadian  cost  of  capital  projects.  An  in-  ^  Pa„s_  Ontario,  is  nowi\""’;^"  .V*' 

shareholders  "at  head  office,  Mont-  The  lo.ss  of  important  export  mar- I  Government  was  less  in  1948  than  crease  of  approximatriy  $400,000  Woodstock’  V  L  itriiallk  ha'"^^  the 

real  on  Tuesilav  March  22nd  at  ket.s  which  developed  with  the  dol-  in  the  two  preceding  years,  while  '  in  provision  for  depreciation  re-  mananCr  at  wooasio . ,,iiaricr  nidiiiK  ;i(Mii  Aiu  ii  I'Ji'.i  and 

10.30  a.m.  ‘  ‘  ’  lar  crisi.s  at  the  end  of  1917  had  exports  of  relief  from  Canada  fi- j  fleets  increased  plant  in  opera-  Johnson,  formerly  manager  ®’^  1  m.‘",,.M,'.s'’on‘'aml"  aii^^^ 

an  adverse  effect  on  export  sales  1  nanced  by  official  contributions  tion.  Woodstock,  is  now  manager  at  I  Monday,  iiio  sbconi)  day  of  may 

Canada  Northern  Power  Corp.  and  was  one  of  the  reasons  for  the  !  were  also  lower.  In  consequence,  Big  Additions  To  Property  |  Guelph;  J.  D.  Florence,  formerly  j  Sm'ss'’ 


'  ^  meetinp-  in  Vfnntreal  7,  ■ - .  ,  ,  x  7  .  .  — -  --  -  cueipii,  J.  nuiciiLc,  p|„x,.  „r  Imsiiirss  (.11  .list  Mann  laia. 

greater  activity  in  the  make-work  ^  ^  ivionueai  faHmg  off  in  earnings.  We  have,  a  larger  part  of  exports  to  over-  |  ^et  additions  to  property  ac-  manager  at  Guelph  is  now  manager  !  The  Tiansfcr  Bonks  mMI  not  be  dosed. 

department  than  before.  There-  on  Tuesday,  March  2-nr,  at  3  p.m.  however,  learned  that  there  may  :  seas  countries  yielded  convertible  j  gount  totalled  $29,306,243,  com- j  at  Brantford;  C.  W.  Cor.son,  for- j  oj.  ,„.,|er  of  the  Bonrd. 

fore  the  increa.se  of  S.5  millions  Gypsum,  Lime  and  Alabastine,  be  arrangements  made  through  ,  exchange  than  in  1947,  thus  con- |  nargj  $16,779,195  in  1947.  i  merlv  manae-er  at  Brantford  is  now  I  . . 


lue.saaj,  Marcn  z-nr.  ai  d  p.m.  however,  learned  that  there  may  :  seas  countries  yielded  convertible  j  gount  totalled  $29,306,243,  com- i  at  Brantford;  C.  W.  Cor.son.  for- j  order  of  the  Board. 
Gypsum.  Lime  and  Alabastine,  be  arrangements  made  through  ,  exchange  than  in  1947,  thus  con- |  p^red  with  $16,779,195  in  1947.  i  merly  manager  at  Brantford  is  now  |  ^  x.m  vnT 

_ i„  I  1  _ I  _ 1  nf  thoQO  ;  frih.ifino-  tix  the  imnrnvomont  inlL,.  -n.n  _  •  f  _  ,  - -  - ,  I  JAMl.S;  M  l-.M  A  U  I . 


proposed  in  thi.s  dcpartiiient  ap-  Canada,  Limited,  annual  general  which  portions  of  these  markets  |  tributing  to  the  improvement  in  The  net  additions  in  1948  com-  j  manager  at  Toronto  (Pape  and 

pears  slightly  unreal,  unless  indeed  meeting  of  shareholders  in  Paris,  may  be  regained.”  |  official  liquid  reserves.  Other  price  gross  additions  of  $31,664,- i  Danforth  branch). 

supplementary  estimate.s  are  to  Ont..  on  Friday,  March  25th,  at  Dealing  with  the  outlook,  pre-  ,  capital  movements  also  had  fav-  g5g  jegg  retirements,  chiefly  in  ! _ _ _ 

make  additional  funds  available.  12  noon.  sident  indicates  that  prospects  for  |  ourable  effects,  whereas  in  1947  the  railway  service  upon  conver- i  ^^^ere  converted  to  trolley  coach 

-  Doniiacona  Paocr  Comi.anv  I  im-  "®"'  resulted  in  the  use  of  re-  gjon  to  free-wheeling  operation,  j  operation  and  in  Greater  Victoria 

itt  d  rnnuLT  trereral  '’®  >»  the  light  :  serves.  The  chief  contribution  to  gj  $2,355,716.  For  the  15  years  I  gj^version  to  an  all-bus  opera- 


make  additional  funds  available. 


12  noon.  sident  indicates  that  prospects  for  |  ourable  effects,  whereas  in  1947 

..  ,,  new  fiscal  year  are  as  favorable  ]  they  resulted  in  the  use  of  re- 

onnatona  aper  ompanj  gg  o3o  be  expected  in  the  light  j  serves.  The  chief  contribution  to 

'  u  ’  oCnera  nice  ing  o  present  economic  conditions  i  the  year’s  capital  inflows  was  the 


FOR  SALE 

BUILDINGS  —  APPROXIMATELY  125,000  Sq.  ft. 

A  most  desirable  property  in  Spadina  Road-Dupont  dis¬ 
trict  (Toronto),  for  manufacturing  or  other  industrial  pur¬ 
poses,  on  a  lot  300'  x  130'  deep,  flanked  by  streets  on  two 
sides,  lane  on  one  side  and  a  railway  siding  on  the  other, 
consisting  of  five  buildings. 

Building  No,  I  —  5  stories,  reinforced  concrete  construc¬ 
tion,  elevator,  floor  space  49,600  sq.  ft. 

Building  No.  2  —  5  stories,  and  basement,  reinforced  con¬ 
crete  construction,  elevator,  floor  space  34,200  sq.  ft. 
Building  No.  3  —  3  stories,  brick,  mill  construction,  floor 
space  25,500  sq.  ft.  Elevator  in  No.  2  building  services 
this  building,  too. 

Building  No.  4  —  consists  of  a  brick  construction  boiler 
room,  with  two  500  h.p.  high  pressure  boilers.  Floor 
space  15,025  sq.  ft. 

Building  No.  5  —  consists  of  a  brick  and  reinforced  con¬ 
crete  construction  one  story  building,  floor  space 
4.300  sq.  ft. 

Address  enquiries  to  Bex  No.  265,  The  Pineneiel  Times 


sharehoWer.s  in  Quebec  City  on  indications  today.”  he  |  sale  of  $150  : 

Friday,  March  2oth,  at  2..i0  p.m.  purchasing  power  the  Canadian 

London-Canada  Investment  Cor-  of  the  public  is  becoming  stabilized  |  United  States 

poration,  annual  meeting  in  Mont-  and  it  is  unlikely  that  the  year  - 

real  on  Tuesday,  March  29th.  ,  1949  will  show  the  increasing  per  SEIBERl 


"There  are  indications  today,”  he  |  sale  of  $150  million  of  bonds  by  grty  account  averaged  $2,782,000,  |  An  increase  of  17.1  per  cent  in 
says,  “that  the  purchasing  power  the  Canadian  Government  in  the  |  the  report  sUtes.  The  1948  out-  total  kilowatt  hours  generated 
of  the  public  is  becoming  stabilized  |  United  States.  lay  included  $14,857,000  for  the  and  purchased  on  the  Lower 

and  it  is  unlikely  that  the  year  -  Bridge  River  hydro  development,  Mainland  emphasized  the  need 


SEIBERLINO  RUBBER 


The  net  additions  in  1948  com-  j  manager  at  Toronto  (Pape  and  i  ticnciiii  .Mannkcr. 

price  gross  additions  of  $31,664,- |  Danforth  branch).  !  i„i„ni..  nth  Vcir.  ii  iii4:i. 

959  less  retirements,  chiefly  in, _ _ _ _ _ '  ' 

the  railway  service  upon  conver-  |  ^^^grg  converted  to  trolley  coach  ! 

Sion  to  free-wheeling  operation,  j  operation  and  in  Greater  Victoria  WFCTFRN  BREWERIES 
of  $2,355,716.  For  the  15  y®ars  |  conversion  to  an  all-bus  opera-: 

1925-1939,  net  additions  to  prop-  I  uon  was  completed.  LIMITED 

erty  account  averaged  $2,782,000,  |  An  increase  of  17.1  per  cent  in  op  nivinPivn 

the  report  states.  The  1948  out-  total  kilowatt  hours  generated 

lay  included  $14,857,000  for  the  gnd  purchased  on  the  Lower  ^**''.'1!'!^  , 

Bridge  River  hydro  development,  Mainland  emphasized  the  need  tier  sliaro  has  lipi’ii  cicclarrd  on  Ihr 

initial  45,000  kw  (62,000  hp)  unit  for  the  current  construction  pro-  oiitsianiiiiiK  no-par-valnc  shares  of  the 

..rkUk  ra  tl  Ha  n...  tx  u  10.0  a_a  IsSIlPll  CUpBal  Stwk  ill  tills  t.llllll):. 


Nalioiial  Breweries  Limited,  an-  consumption  of  beer  that  During  1948  volume  of  sales  of  of  which  went  into  operation  Oc- |  gram.  The  December  1948  one-  “  hr*  Viav  nr"Apiii: 

....  been  the  trend  for  the  nast  I  (:elhoa1iT,<r  Dnhliei.  Ho  of  r<an<iAa  .aka.  OO  .0.0  alak.  aaaa.ka  akaoa  I.  .  .  -  .  _  oco  ooo  1....  IKIO  la  ll.a  .l,„anl,ot.l,.r.  of  rraar,!  o. 


special  meetings  in  Mont-  P®st  i  Selberling  Rubber  Co.  of  Canada,  tober  23,  1948,  eight  months  ahead  I  hour  peak  load  was  250,900  k.w.  1!m:i,  to  thr 

.  .  .  i  few  vear.q.”  IT.td  aomnaaed  fairorahlir  iirt.h  !  af  .ka  dafa  a.iaiaalli,  aakad..lad  l.a  _  _ .  _ _ .i.* _ _  id  till-  closr 


real  on  Wednesday,  .March  30th,  ; 
al  12. Ou  noon.  j 

G.  Tamblyn  Limited,  annual  | 


T.  T.  C.  SUBWAY  BIDS 


I  Ltd.,  compared  favorably  with  ;  of  the  date  originally  scheduled-  ig  per  cent  greater  than  the  one-  ’f'lVst  '‘lay  of  March,  ini!). 
1947,  the  directors  state  in  the  |  The  second  and  third  unita  at  hour  peak  load  of  December  1947. 

I  annual  report  but  the  highly  com-  Bridge  River,  each  of  45,000  Jc.w.  -phe  second  and  third  Bridge 


sliarehohirrs  of  rrcoril  as 
of  litisinrss  on  the  thlrly- 


o.  lamniyn  Gimiiea,  annual  ,  Toronto— Tenders  will  be  call-  petltive  situation  in  the  rubber  (62.000  hp)  are  presently  ached-  River  units,  each  of  45,000  k.w. 

general  meeting  of  shareholders  at  j^y  April  1  for  construction  of  industry,  linked  with  higher  costs,  uled  to  go  into  operation  in  April  (62,000  h.p.)  capacity,  scheduled 
Toronto  on  Wednesday,  March  transit  subway  on  reduced  profits.  Net,  accordingly,  and  October  this  year.  A  con-  for  operation  in  April  and  Oc-  ''  ‘'."V'’;;'?’,  •'V.'m.'."’'’"’ 

30th,  at  2..{0  p.m.  Yonge  street,  Toronto’s  main  was  sharply  lower  at  $90,514,  or  tract  is  being  negotiated  with  tober  1949,  respectively,  will  pro-  ’  . 

Kt'iiabii*  Mines  Limited,  annual  ;  north-.south  traffic  artery,  stated  i  ®<lDal  to^  $1.81  a  common  share,  ceftain  public  utility  companions  vide  ample  capacity  for  system 

meeting  in  Royal  York  Hotel,  To-  |  official.s  of  the  Toronto  Transpor- |  against  ’47  figure  of  $166,050,  or  in  the  Northwestern  U.  S.  A.  for  load  growth  and  for  contingen-  "Sullivail  C( 
lonto,  on  ThinsUay,  March  31st,  at  '  talioa  Commission.  $.5. .12  a  share.  The  company  states  sale  of  surplus  power  to  start  cies.  Thi.s  position  will  he  main-  ... 


Uy  Order  of  the  Bonrd  of  DIroctoi'*. 

E.  F.  (..MJtnAITII. 

Srcr(*lji  ry- Treasurer. 


lonlo,  on  Thui'.sday,  March  lUst,  al  '  latioa  C^oniinission. 
lh.;;0  a.ni.  The  T.T.(\  also 

..  .  1  •  .4  new  street  ear.s  ha 

i  aiiaila  Slureli  IN>iripany  IaIIiiii-  <  i  iu  f 


The  T.T.(\  also  .said  tliat  100  |  during  the  past  year  the  tire  |  when  the  second  unit  goes  into  |  tained,  the  president  points  out, 


"Sullivan  Consolidated 
Mines" 


..  I  k.  1  <'  I  •  '*®w  street  car.s  have  been  order-  '  •‘‘•‘ortage  disappeared  and  indica-  aervice.  by  completion  of  tlie  lliird  unit 

»  aimim  .Niarcii  i  ompany  i.iinn- !  op  I  tions  point  to  a  buyers’  market  in  Results  for  1948  reflect  the  at  Ru.skin  scheduled  for  October 

®  /[*®®  ^  ®®,  eration  by  opening  of  the  Cana- |  first  full  year’s  operation  of  the  1950,  with  35,000  k.w.  (47,000 

ice  in  ®^’  Gian  National  Exhibition.  !  Current  a.ssets  were  higher  at  4,500,000  cu.  ft.  capacity  car-  h.p.)  capacity.  The.se  steps  will 

-■viarch  Jl.sl,  al  IZ  noon.  _  IttooTTro  ..mu  n,k.ii»i«=  unit  k»- I  _ tu„i  _ _ 
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dian  National  Exhibition. 


Current  a.ssets  were  higher  at  4,500,000  cu.  ft.  capacity  car-  h.p.)  capacity.  The.se  steps  will  isHtU'd  stock  of  the  I'oiii'Miny 

$1,927,778  while  current  liabilities  buretted  water  gas  unit  which  be-  also  mean  that  in  the  five  years  1 


.Max'a.ssa  Mines  I.imited,  annual  Factory  shipments  of  motor  declined  to  $642,259.  Working  cap-  |  gan  operation  in  August  1947.  A  '  .since  the  end  of  the  war  the 
meeting  in  Royal  York  Hotel,  To-  vehicles  dropped  sharply  in  Jan-  ital  stood  at  $1,285,519  compared  second  such  unit  was  placed  in  |  capacity  of  the  Lower  Mainland 
ronto,  on  Friday.  April  1st,  at  uary  tn  reach  the  lowest  monthly  with  $1,071,031  at  the  previous  j  service  in  December  1948.  j  system  will  have  been  approxi- 

10.30  a.m.  total  since  September,  1946,  1  year-end,  i  In  Vancouver  .  several  routes '  mately  doubled. 


Mil  It :i 

^  is 

Ill'll 

hy  Ki'un 

tlial  II 

iii- 

viduiid  ol 

'  ion 

If  «‘4* 

nts  pur  sli 

an*  on 

thr 

IshiumI  uh 

ipitnl 

1  Str 

M'k  of  till 

‘  4’oinp 

anv 

hits  hum 

dn-l 

,  paMihlc 

April  3 

.Mh. 

lo  1 

sh:tr> 

llnlll 

n  s  of  . . 

rl'll  111 

thr 

(•|os4'  nf 

liiisi 

iirss 

Mairh  li.'i 

III.  ini 

ft. 

U.$  Ord 

♦»r  0 

f  III! 

^  Uo^ii’d. 

A. 

AIU.H  AMI 

'.At  tr. 

Secretary- Ireasurae. 


